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yAokyb OSL pga If Linplto yer Aru ET If LOANS. ynUF + UD KG aoe 
> taf ADU + UBD ABUT AdKG aw! loynUf leauge |'f KG aaa U’ zo 


_ .Money Market adidZ5N3|E.1 
UGLY SfeAUF ednpnines t @ YWGdk > B 5fA DIDI fallllf SAN Ff atfad 
ynUF Lay [If +OGE KARE VARK NBDaynUf ag [if vue AAT ANT ALY SA YA 
U Aly SAN CStunenle KGaa, Dig tudgiEADaH! tUetedF || Al D/A 
LH rIGGof yT ofA Gir FASSG oh GK Of + ER || AULA If NICS yee 
ANT FUlLA SAM ff emeG FT etitedy || yp Apu! GaGof | apes HUILY SA ff 
yARR +uZe A ynUf eT [SUUdGES fA Uf e@ZOF || BZWADNPeOPUs lfc LD 
68.€ 2000 Udeef tu nif ofp: lene) Oo AMER Lr Kelbdt BF Y Gin! 


* Bernard ad oeeeS Bruno SOLNIK, Marchés Financiers : Gestion de Portefeuille et des Risques, 
Paris : Dunod, 1997, 


KEZACEE LAD: 2ulenih WAS Gnif Wi Rilionge! IFT 2 NYCI DL FT ENE. Haines oy LEAL L fred? 
.16.€ W986 WaedHlf 
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Kez f LHzezk yqae Grae KGdHolf LE len +@Ge UF KAR UY LE aus 
1 NiG2RGb fal? CA TF CuUbdLs GPifit w LWA If OBL fitadYoAday 


; __ -Financial Market | |FOR5N3 |E.2 
Lia Ud@e 5 feAUF YAH eipT o Gib Da ynUf 1U GY OGE SAM Ff yas 
tUfek OG SAR fF C5 DA Uleror +UdGE KGRGE I 'o +5 UGDKYALA Bz’D 
¥GT D2 & Lpl4zinkdAfeGR f | loGniBsid 1udGe U FAdf Y GT DLA fePpalk 
Cpl FUT GA + ae KGL ddA KG Dek HUF IRN) Sqo0RA .OuIGP enzf 
ikG@HoDZ nue Bu If yeCde yao Oafdde enzif +k U' Ozh dGE 4 feAF 
OGESA 'f DA WA. KET dobUliaiAin KjeGR Gif AD cH yG df O5yt AYA 
1 AGSA AOADA | olf 
; .Primary Market | INJESN3|E.¢ 
| UlgKfelrPadz yok Dis Wed2/AU +Ud@z 5 feAUF OAT OA 3A f C5 DG 
yulgos WUT GYA+ taeda KET ddA KEK Otf Grigzit kynUF +B sua xepaz 
+ @ lf GP ADizf YEU! Ged Dat udGs feel o Da fefAdF || BHT ok 
LAP LLIePaoe Anita! CAS GiLiifoda ne af LJAZDI Zt Gf YET eT RO 
1OGe KGL de yO A Tf YRU 5@0 LE Gin Ke U Gy GeRs 
+UdGR SfeAUF 1 OAT dZLiotUOBAF tdajtin- Gm Uf || Aull +T T Pld 
.GipLiedk dA 


_ ‘Secondary Market a NjHESN3 IE. f 
yddd (DUA 5A if CBRDAeHT det UGGES feAUF yAKY AGI SA If O5i end 
GridokLUUIAS !f CT i + RULES. KYEPRIZOTIBAT UIA If Sok! BEd AUIGF 5A If 
L@oUF | aenif Oude’ eT Abtizins UdGE 5 fA VATK HUB oni di Hz 6 
KyfePtd? OUCIR +U dda + RolBoG dalkyA 1 DOS Grigz UB ADUGEP Dz 
1 Aviat SAU If GNPRO ORF KG dade you qvOUlATF 5 AUT If suede fF LHX 





'Wanis Fraag ABDEL AAL, "The Role of the Financial Institution In Promoting Capital Flows and 
Investment", Journal of the Gulf and Arabian Peninsula Studies, Academic Publication Council-Kuwait 
University, Vol. XXIV, N°. 94 (1999), pp.180-181. 
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OGLE AG 5A if ac +. OUIADF SANT If COGINRPT o DOR 1UdGE Digit yAo 
Udag2e dePA dada fA Di !o GRA HG 5f4 UF DHA .OUIAS 5.4 1Gslaqaz 
| 22 TK +UGEDIG Oa Li! yur PK ORF KGT CA tdaidg? 5A 'f Dekt ®& 
> GEL AE a 5f4 Uf GAtuT T PKGNGh AGE 5 feAF Wen yA GING 
Over the (fiulgz | URZKUdREGOGUCCER 2 A yVATRDAfodZ_fa4+d AG nj 
KGinkde Dip uae +UT CAtp C5 +UBZdb Oe 1UdGE sfeAF ya Wounter 
C53ar $GLj UaAAT UF YAK DELI COA HUT © Wir U Ade dee 
ae fA UF OS Kiidaef eG DAlidink LIS WLS +ceOhK Taz! JLIA 5A Ff IA 
+UHTHS FA Uf IANje@HA U CURT yo RBS Linz ORF KGu AGIBRA Dat Udald? 
Uda CE ADLp2 OPRF OSDIBKKUG RF Lpltertd2 
SAAT OF SAN f 1 4@dg olde KGIAS Cot Udaidket 344 Uf LE Yoga 
Cb+Unefdk + UAIde Dij'f yAo Dz ORF KG |f LAF LARNIL HZ Ot @ * Hef 
Te] ez Of $A fF Cope DA .Ouazey 5A if UEe Dey Aree t dor LH! + oAtip 
sek | HZAT CAN CG} A yd Proprietary Trading Systems l@ q2DDuKAad 
5A |f IRNIOGAA (ETE Thh fed df LIANBU' AGif Ddbytalf 5A if Gate dae 
5 fA TKG ck |K2 BRA ETE UPIG?10GE5 OAK LUD Doha dik egeLRgD 
y@EEB 





' Ross LEVINE, ‘ ‘spur of stock market”, in Finance & Development, Vol. 33, N°1. Mars 1996, p.1 

Gud opr +aeng UO) GigE ep ANGE LIYE. fe 2 THAR Fs Oey ca LFF iiss ac foadz 
18-17€ .£ 2000 

> Berard BELLETANTE, Dictionnaire de la Bourse et des Marchés, (Paris : Hatier, 1996), p.159 
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UDR SOR CL HH :1 GIT IE 


UDR Sag C 
Capital Markets 


| FORSNSIE KAS} |E 


Financial Market Money Market 


oi NFESN} IE 1 INESNG IF 
Secondary Market Primary Market 


hari Sayc Howig5 04 UE 


Over the Counter Stock Exchange 
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UDR 6583 cx PUN. 
leapt GzAfjtulG OusUNA fpr OBaf Gy AT HUF oT AOGEYG!f GALLS 
CEDHOGH GP > B 3 {4 U CHDUGLA oA U AGsUedbysGart qaclyGay 
oC WIA LY 6 RUF POF HG OS 42+ fod GUAGE KE] daAED Id 5 dok 
YEO KfeGR f UBef tXiolf KEfesf KMD & UAT KU alef CS2aRRpt Gf 
SugokyGdk > B 564 Ul MA’. Weep YO) KjeGm Gu lagaz AG Auf AcE Cf 
GiNiferoLb+chi2 ROAG LWAZAcIHTP LYE EE RUF Ac K fei UF CACK Lg pizif 

: ORF Aollf | EZ 
; LOD RLINABIHING EGAN -1 
(fA dg © AdeU! ep APPR f tase Apey KYRI GR Uf yeTaRU' zhy Wik 
HART YG OUD. yudOF fdlh OSNfePild HAIG com dP Y'G6 GINA 
Kiki duu If yeGdrl Hed de Ga LEU IAS If ee A CPA AEAGFI DAT CAH 
Lhid4/G geuy | !ot At If yoRK ptOGEs feary +T CALA >. HapLAL ake Aetf 
CTUKG ce WBIGZA EE ya CK ECT GRAT KORF DELS + OG AT DUREEK yiiP 
WOOF ful OS 2G Uf yep? AGRA SOTA PKI T ANSE AS 
1 a@iet Uf YATE EyiiP NYePRuFiEA OLA ABICUET 5A IF HAS CBA 
KUZD Gdyut GRA OR GEES OAK LUX DR yorP Lpxetp+ Ay way y4Tho 
IRUNILAT Lik YunUF + BOF KjeG dk Uf BKOGEIT CAH HAS S. || IRI IqteAau if 
Aid§t aus GayfdF x Ae! yAFE TL PR CODBKLD GR Uf yuetay 
+OGP5 feAF yank GOS GE 5A GK AGES fA +T Oana BI IK 44 aR df 
> 40GP5 feAy GeT OSDHAGEGR fi ACD yTKOEEA WAS DEARCAD 





' Bank International of Settlement (BIS), 72nd Annual Report . Washington, D.C, 2001, p. 130. 
* Société financiére internationale, "ECHAPPER A LA PAUVRETE : Le role de I’entreprise privée dans 
les pays en développement", Washington, D.C, 2000 p. 4. 
158.6 i999 WAAAp:LEA U |FORii aE GFERE LEL free clef Cte MEDLOGib yu Genw U ede LXE} 
* Ross levine, Sara Zevos, "Stock Market Development and Long Run Growth", World Bank, Working 
Paper, N°1582, Washington, D.C, 1996, p.7 
LETUDIAinyf tzdiyf op:+ Uap U) Uwicidel je 2 TOK ha puck: Uo Din SARL Jot AELY Gry oe 
163- 162 2000 
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+UCHEdE AXE} ne ANI Git UF lefepREE | EAD Az colt db yz16 Gk 

edktit dey Ul 45>GH2UCdE iG! 193 AD lef KE OA ydgKLPES WER yT UBD 

Opgihb pe GER NII DjOt @ LAREPDYGEP NAT LLY 246U' ezk LEAT fo KEAz 
4+@2GR UF NDSG! + tae GE yAT UF 


; JNPGADZ GNI FAL EWN | OBA AN) .2 
+ UAE! OG feALF yAo K Gitady cain aged At If YUP LET CAN OR 
LAU+S pA UAHA At ddo'f aah UF LinbigGHBleAT Nylgachtecm dhxA If C5 
eG DOUSt ati] fA KER IoK ART & edit df || ADA LOND AUF K Gaadty lpr 
PeAcbYAE a Pee Luxe UGONK Cabin! 2 ade Des 14dGe Ap 
Adi | Dzhy Sif OGG! 6GF 
yds yj OOGESA If IE yb OSIKGeTH lefty] BAdGES A UF OK KCMA 
OuRF Kfefell|f REE Loar KGE UCT Abas kek fpORf yY4Gdk yd EeT Gefulz 
Ce TF) HU IRLHS yf 1 AA.GA fol HAteT'f OSI] UdjA LikGROG dapPk 
Tea I 5 A If Ce OF CAT LYK. LIBS dé Kfefep! HEAD 4zif aGaf | (QOGFS A If 
| URADZ +715 GU dGP PAGS | Bae K df yAo tUFeTH LE +newif 2 feuouf 
5A f GGNED 


.L POUL .3 

KYePa de} U gee iKfePhl de UT GOSGEA GRAY AtT 2465 GLYEH DIES 
yRUTAPU uzbE um Wied AO @GR Uf yRCdELWHad5 A If YOK LE Dit 
yniit COG dk5 4 IG KEG if | BARS SPUF U' zi6 LPG da UpAdy Dik 
2 Aiud leudéA OUSeHDYAB FG fel! yur SLC: NK eng Gas OEP FEAF U fizk 
2 UdbA YUP Lp2caUF leUND LHX BREST CAip leSki BF KEP EOE Ui ek OFA 

Anfidkyt@Gdp OsyfAdg = Ade 
HUGLBAA Di 'obdGyGdk> B 5f4 TLDANG ofMEAANLHAYT PR F Lec 
7 BUI LGU dz Gaak! UAL s fA UG Ou Ob CBleAp Gig HHA UGG CPR 
SpA UF LSU WRLPSS OUf | GAGA If || BSH UAB KYA! KG difolf lesk 


' Ross levine, Sara Zevos, Op. Cit.,p 


16.€ 2000 vast od > dé L) Wad auf GS ay UI AgT A RHAIELOD feuiz 
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GAULT Ff || BOSH USGE KART Opt difeky Ania f LHDA' = 4 PBKU 1UdGE 
LeU df LUOEABIALL] ALY 5A \Golgqigzeseds aGE fA UF OSaGm UF Ae Lee 
+aGP5 feAF fT QNEDZOADS A | Ig®RANOGESA If DHA. ccm of Grad OF 
5A if COGNEKYOP LExpinif KfepT Uf fede i Adis A If Lut k GipuledyAI 
Gd 2 ROAF || BZCMEA INL ind OG YG DERAXEP 14G5 fA Uf es 
OUR KYeG ef LE ZLSfHNIUOGE U' FAN Y GT DLUAKJeP hale FasA Lint TAAY If 
HEP +@Aeu u If KG daar Li dK GHP Lpdtieamt dA KGeTH i 2h dxEDSK 
+e Uf Kfefel f 
 FAFOR5 843 LEBNYE LG TDA GREK EHIY. 
LPURF KGT eaipekKLpes WeTaf LPIf + Bleak UAE T oat KT 
DECI our OW FEIT RUF Acug ] GEAR NORA folk Gi rfadipyAo KUGBRE Ly fife!e 
ABoRGHKUGHEENUT © atpy4Ths af yABF dA +UdGES feAyy +T eAtiofielay 
AUSEGQADMUSDKEGAFLUN OG GkOGF 
Lids bZddu S++ AT her OSyuT Gif AXRGs dG dbs fA UF O&KUeS 
1 ACE AUF CACRE yolk (UGE VES | cea UGA || AWG Kg A BUF OACRE yofedz 
CANUKA Sid fu oA . KYB YA Dat Uf 3A TK dA LAGE CEO ATE T Pkiffes 
Lid ZAdiod U GZ RUF BORE A RF KYeTad2 ReaeA 4 aes fA OF 
Market +UT CAMB} DM Ge) 1UdGES fA SANT Dino OUSGniipydkKeTady 
+UU RU yAERF +d +7 CANDTIAG A (HT CAB O5t nem GOT FRZACapitalization 
FRUNILET Lik. (}OGE5 fear RAZ OSK GRRE yfedk LieAnT yfedzimy Onde Nef Liz 
Kee A Wun) LALAIGE Ca AA KG eAti6 200K Liou pizif Diy KLIK eT ade 
Seuil!f YGSUT DB LiHGT fea! CHA KEE. S2PL nh LUZ A HUF Ad KGET yahoz 
GK CAAA KS AR dy] ChE EIGHE Gena DHE A] KG & if 





' Asli DEMIRGUC-KUNT, Ross LEVINE, (1996), “Stock Markets, Corporate finance and Economic 
Growth: Overview”, World Bank, Working Paper WPS 678-37.p. 7. 
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SNiIE!U® 1 
$U@O LF eTdh fANiGok LEGA UT CAN AK KfeTAd DL HS A If Dio ett’ 
Lyd UT CAN Cb! nef hGeT'f ffeh sD Oto Nag | !ot Rul} GA If + ctf yfedz 

:OR§ Aoi] HA RYT 
/ ; / “FA ANGE UoyBele fis SN} IE! UB .1 
Ratio of +T[ CANbtIdZe yfeda? 2d) RA aide DU! + GA If + df yfuzd2tad 
+Udéf + Roly IN AGT AWUT CA Dw > @KfeTadM Market Capitalization 
Yuu o BauPf OU DAR NGL] !oMuL}T CAH OSt Uneroe+ UdGZS feAd! +g If 


+GUf tua If 


+T Cat Ge YedMCR +t & 
(FT CAG OG neil} AGES feAU! + GA If ttf) +T eAviBH Ize CM 
Def Opa? NG GDP 
Af yirP +7 2AN6 Oot neath DEG! +A If +o Z FEC AF IGF 2 YATIF Or AA 
G54 Uc KG oAtp 2 RBOHS!T CAtp i ave Kafe t w@ ULfeTzp LP LpeePUr 
HULA Igy Dif KG CALOAR BGR Ober ZUF yA NEUF 34 U tT OAM ze Kab 
yulyll 999 +6} CUA LAIGK35.1 lefd#sAvVorld Federation of stock exchanges 
OUSYUZUKKUG eAnpA (Doty A RUF Pete tng Ace +c1UF + Gthinfek AKL 
CANUKDES Ge. Gj UQKECTH ANU zhbfiZoy IG | Iol&eHf KECTDLAGP K Egip 
ofa KGAAG2001 aeHt 11 + feeDYGZD0SKUG RJA Lfeaf KG@eT YG AD 
? GR FANIOS! ede 
KGT eA lefpl New York Stock Exchange (NYSE) || CAM}T cAhylofA 
tat ce OGidagLfid% 41.1 GAZ +ALLP001 +f] KADY ® UI! @ LHs@eif 





Wy AREF T SdnwiL flit T OdroGhz OORF KG CAS DEL YEU Ap 44 Lived ye HT eAhss Nyfu Z CORGROF fANIDEO! 
OREAASADIT CAD 


“yadpl EACOGRUF HID om ottdx20.6 003 yermirwAD2002 1 Anji aaeF UO GyECES Na 
http://www.amf.org.ae/vArabic/storage/other/ECONOMIC%20DEPT/ANNUAL%20REPORT/Annual-Arb- 
Rprt-2002.pdf 
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LA az.265A2.739 ASR Nasdaq || fed OF CAUT o KADER KG 2A 
147 eAipiiaze + @ LpmaGif OSLNAT Abd IA Ogi ener Ofer) ZEUS 
GtPaK GT cAhKMoRIT f SOLEFYT o | olf + T OAnp aze yieAns Bis GR 
% 55 +URhs oleif Hazy 2 T Lb ADE AI] 6 407A Uy Uipotae KGL) +eGef 
OuuRtuld |GA OF Li If OST Kaif Odi GS ct Olde GRAB |OgKG cAnoRe 
2 OUIPARFI 2% 15 A% 29 
REYPIf Ou lode NERA tT OAp aze Lanbrelr Dap fur OSH CAG nee 
KGET |f + ABI fopAT + RLY IANieAG DK. Ona AR dBi EA AE RUF OSL ZT CUE 
KupSt Um LieT2f LPlf + Bi / ARF Liniittoaty CTOAP ANIL DES WARS Lie aA 
OuSUE3Gh (eAgah) INA: NZNIyALy AGE U' ztoletf Ola NRE LUZ fect Rolf IAN 
YGOIf (Gi df tnefhe CAPUF FANiet SAA. LIBSIA Gkeds A AofANf + Rullf INIKIEBL ip 
AGE UF K Gay YAGZOSI GES feALF 34D EAD] Anpi BOGE 


HiQPAE! NY UES ag U HD ANGEWIDYD ANF: 2 OL IE 


dies 
)selsd 235 ( 





cv N oO wt lo oO BR oO a oO cr 

a a a a a a a a a oO oO 
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Source: World Federation Of Exchanges, Annual report 2002, P.7. 
Web Site:http://www.world-exchanges.org. 





' World Federation of Exchanges, annual report 2001, Paris: March 2002, p.79. available through W.F.E's 
Internet Web site at: http://www.fibv.com/WFE/ annuelreport+2001+%28part+1%29%2Epdf 

* Ibid., p.80. 

> Bernard Jacquillat, Solnick, Op.cit., p.p. 24-25. 
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HUIAIGE GF KG 2AHLOVABE BGRUF OS! nefle DEC! +[ 2AHBH Tae yped Bera 
Gdl2000 + Oj +B} POL) A % 383A PL % 2 Lente Olowe Naf LpF Ay 
yhuzds yeuT Cu AAt% 91 OfAic AGRE OSC ZUF yARD TUT IRN Ad 
LpidMiuZz@ef yfede NO Adhy + @ UGH RF AZ LHDIGF 2 T Lf yuP + azelf 
2000 tL, Lhd fuhyfed? froj ynfekydZ1999 +B} % 94.5 | 191995 +h} % 64.5 
| UGA | Cer ZOF yARD Inf GRIBST eANpH ae KURed iS YBeLy fANjel SA 
Gk four Phak yeaAR + OB KG eANH 

tPRIT det Gur auf Late Ui hy dak Gipeveu |GTayf +T 246 Dis OSTA 
> OIG cHD Gn yl DUES! AGF feAy SA Dio YER LDANieTAE ANI A0 
Dixy Uf U' 2veca2Uf Lfsh iP DBE ANjeGedf fANICAT pNIADL HE . CUBE yA yGF 
Lhiddimisef | BAG az KG CAH URE GIATKI endORFATT CAG OSt neff a 
>. 6CE pF CBN) RY Hf Aff 

HOBAEL FT BNGET 2 CNGECODZ UT IE 


94,50% 


100% 
90% 
80% 


90,79% 






70,30% 






64,50% 720% —— 6 6,10% 






1995 1996 1997 1998 1999 2000 
\atghes 


Source : World Federation Of Exchanges, Annual report 2002, P.8. 
Web Site: http://www.world-exchanges.org 


' World federation of exchanges, Op. Cit, P.P. 5-6. 

> Ross LEVINE, Sara ZERVOS, "Stock markets, Banks, and Economic Growth", world bank, not published, 
p.13 

> Michael LEAHY, and all, “Contribution of financial system to growth in OECD countries”, OECD, 
Working Papers n°:280, 2001, p.l4 available through OECD’s Internet Web = site at: 
http://ideas.repec.org/p/oed/oecdec/280.html 
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FAIL FFA FS HENGE! UB .2 
[ UlgL ge Talf LPUIF LUA af (AZ yiiP +T CA Cot ne eAB KGET AEE NI 


nepal} dome KECTH FZ THO! +i! Colts | GieF CTadA] oS Un ysTHY@eur 
2 zuu 'f OfAuio | IQK FAL) CTZ fen ife'f fANjedd 1990 + Ej +42T 25121 KG eAHOS 
Lhdxudef l ulokG cAtb O5t nek KGeTH KZ YE ef ezA7.442T 49612 NYATiOs 
A fil! KGUT 2A OSUREUF KiGenoyatl A Wake KET IT PT P GharDy deaf 
ABS Lp zibetf 
+ Udhbuu Gf KGT CABU znOSt nemdeKGeT HY RZ CADK1 YAM IF Ou AA 
KGT 2A6 C5 fRUd 4 Ths GWU KECTH FRE Alek RA Wai UA | doe KECTIF Lz FO 
.GhOaft esyvGer UAT dh yA LEGER Uf + fil] okt nd} doe 
N)Q-5t UT 2AHp Diino filioR fibA OG nefalk Ger FZ | eSUF LDL 
[GuZ NIHRC dd Ak lethp Tihs] DEFT CANOSLGfA t4eT || BEZASUW Adf U' zo 
ORT CAnOUSt Unemde GUTH FZ L&E WOME yd | BK ACPIKG cAnOSKGeT 
+T 2AnOStT CAN ze LDU Gdd feT2f LPF LUD 2 T Uf yorP LALA |] CAR j 
AUS i NEBII !H 7. Lele = 4 i/cYP LALjOSIT CAN age KfedselK eAG || AM j 
K@auTHf tuudidéneb AbeUF LLGhiPUf ¥nd5 A |f Dio fifiok OSeT ody NII EZ 
+T eAtp C5 yARRDLoAeUde yaa © Ade + & Lezunepar 
RORAEL FT BNGEE yGh 2 * rub APA Eon” ANE 1 GNA 
2000 1999 1998 1997 1996 | 1995 








LT 
649 Amex @@daT eA) 
4 734 Nasdaq (| feG| 








2 862 NYSE || CA@&}T eth) 
2374| 2274] 2423] 2513] 2623/ 2502] London SE LfjtT ab 
Kjeit UF 3 G6] Liebo'f OSrPUf Lip digit doa 
Source: World Federation Of Exchanges. Page Web: 
http://www.world-exchanges.org/publcations/ts1%20Nbr%20o0focos.pdf 





























' World Bank, "World Development Indicators 2001", p. 280, available through world bank’s Internet Web 
site at http://www.worldbank.org/data/wdi2001/statesmkts.htm 
* World federation of exchanges, Op. Cit, P. 78. 
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LgALoff YGT U sigeTaXgeTY LUA AEE | GAT CANp ze TK fa 

Ui ofA EKG UCAS KGET CA SSLEBI HGF ONA COP on AGL pI MIgGHGs AGE 

Lhid2udép fz | UBAUUT cA UU Mage etek neb LAK @ WAGKEHA fig) ULF 

OmUT cAnb UBACGHT Ulf dK ECT U’ zhbepank UW IRLOZ 42 | BA.KG4TH 

+Unep fiftoK DA *. KGeTIF Lipo fz O5+T eAviG OGL Pte 0145 GEERLANA fet GY 

1UT CAPOUSKGeT eTZ OTIDOEU + f tH YGo yiP LET CAH} ae etek 
+7 CADMGHS | Oz GeaGox 


: HO PNFENNE .II 

i dBlf2u Tad 2a UT ATE GEES feAUF YATKHAT LET CANBTIAS Otek 
YOR T CANS HAS CAAA .+T et OsycZDA fo | GEA fePRAYA Lio df GesU 
Lhd dPUUT DyaiT of LAPPHABYT cdf COzk GIA: yiAdz! CAT Gn 5 dof CUBdE 
Dipl! LAUUEKLE Uf IRI loleAeu f KZ GRACIA Ht Ze nev! OSES feATF 
. Did | OGELHolf KERA2aK ACD FER HY Ger f O5t tee 

lami Kerr UF 2 Gis a yse +T CAN HIAS +16 CEKGeTH yt A CELA 
£ GT Pepi Ua GUBr taj Gat nade KjeGR Uf Gin Ory | BOF yEUF eAGR 
+UpHRU gape, OF yA k Dae Os RBCS + alta KE CAG 2 Ox? fRAAaMALA 
CoA K DEST A .KGT CAMBS IAS If YEef | AZT GH4 y4TIf Niu A5 GA GG Rf 
yee C5GA fol BAT EPA cide 3G A Uf Osi amy CZAR ecrRAA KGiaay 
KARL yu tT 2Atp Obt nef: KGeT If FRE YGF CADE. Def CSDE UF ARK cp 
A 2GROY ARK Tie Gok OS CRSK Ory + GR UF 

Ap Flodi RulfA yARURE yfed2t OGf KfeT dues @O LE HAS If tnepY Go DA 
OusyAGuk OBTL] Uiget Tad’ HAA LfeAnf yfed2Tadk (y+ EO RUF O5+UT OAKp 
CGT Derdi k+U Uneb Daa Or RAL UGGES fe OG Dy [RETAIL FE du SUUT cAtp 
AGRBEE Kfeti RELIEF yAT UF 





' Bertrand JAQCUILLAT, Op-cit, P.P 22-23 
* Ross LEVINE, “spur of stock market”, Op. cit, p. 15 
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FQRAEL FT ANGEL 3 ONGAEANIF <4 OT IE 


hoya 
3 PNG) 





1991 
1992 
1993 
1994 
1995 
* 1996 
1997 
1998 
1999 
2000 


Source: World Federation Of Exchanges, Annual report 2002, P.7. 


.Value Traded Ratio UNGAIEUGDA 
Qube NG Lb Roly tlgdzereyUP + Aidit 0G 5 feAUS + ci yARRE yfadayati 
+GUF 13 'f YL o YT off Une 
+ @ 
(Value Traded Ratio) yAfRf yfedzVTR 
(Value of Shares Traded) +Afide5 fof + dip: VT 
Df Ook NG: GDP 
Ubed ohf LA SUL GER fAUF U' zhy ARK LZ MOF Che ADYARRF 2 dg YE OA 
SfeAUF ylizck. YARRS tcRpleTGRAEAT FL IOTDUT ACE RUF AcAT CANBHAS! 7 LU 
HAG OG REE 426A ANCE ePdd HAT oF KGET DEU DG YAERF > Got App 
FE AUF O55 A If 
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Gide: NRG RGIPUR YT eAeur if Lit @ UT 2Atp Dis CTOAHARR yfed2TadgRA 
K@euTIf FZ naBR+T CAN Dib LAROAS + PADRE ydOKLADI fo LIRTAdE 
ytU THz Notf CTaAHPUF DgRQOAF YEUISUT OAN6 ae YEeF y AunAD neha 
yuuP LWxdowy OSS dakf LDR WG WBadikt daft T OAH LDANIHGif INOS fedgz 
LOUIE di! PIGZTAIEAANLIRYT ARF !oOu aSepyARRF CTOI2GREUF LizhbPUF 
yor! HEA UT CAH UGL} POG UW Pig Diz ABWEG ff OStT 2Ap LRA 
LAUR Anat 


Turnover Ratio DENIEUGQD2 
yfedf CTaA UT ANG + Ize | Io RuL} Ade: feAUF + dipLfeAif yfed2Tddz 46 
WUT cAtht gl 2 yAlizd¥eAph2T dd fNivoRA KG If 2 dGKU' Gif BAsedy 
+UT CAN ize YESF LUBPIGN BAF PYM ORA coyf Dio'f KRIT CANS 
OUBZENGLY | lot LLiVARRT yfed2TAdp fANiy did GE. U' «Pig feaaf yfed*DUo 
Wut AGT RUF Diohy AERF yfed 23126 GET ANG DibhwHe LACABF yfeda 0) Unmsy 
| UGEAB rip feApf yfedaGef LE ctaktafeda'A yd2eT Gildo LAS tT CAG 
 VAERS Vizdd GyLuRey 
Volatility HO ANGEI 2f #/EHq .3 
Gti TK KER LEA/ARR yfed#q4hb !AUF : Lit@On2T ade ANY Go L4dz 
| UREA feARI IT yfedé G7 NERO Lc! GG Gi Stock Price Volatility +O@E5 feA 
Lieu UTdde Lpdd zed Upediinfd& ORf +T CANG.1 OCB fear acl DK K GHZ 
vied ef LPOR Git dG: feAU eg Tk GRAM Had ta yARR Dio LASOLING'f 
| UBA2UUT CPU Had OPS feACF AGA TK GHP 'o} URULLJeABf yalizd& y Anu ef 
3 4T CA UIAUS 
Njhiaa|kKotbT DY Rulf Deaf CADE SLNDANi ofaeFANILHAT UPR fF L$ 
2ALK a fulfioR KfeTadayer ANL AG Fuf LINO Dia! AO AUF HEALY CStdGE 5 $4 UF 
Kyau oof ipNiver A LIDGE. SSF Gt RUF KYeT ade Osha fete || BOA KC 2Atp 





' Ross LEVINE, Sara ZERVOS, "Stock Market Development ..." , Op. Cit, P.7 
* Ibid. 
* Ibid, P.8 
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UTA FHA . GABEA Gite T CAhy+ ye Fifink yqb GLY ABE Link GFE Gen anogo 
tufiek UGE (PU TAEE LAU NINJOGi RF QORDK eT ade HNIDELNAWAg As A If Dio 
Lhtciti BGT AUF GEUF KfeT ad OHS YO) !F KfeT ada FET ade Leia LiKfePialk 
Lud agug@ek DY 1 Bf ZT laf ANAU 6 muy Ady] ea oes f4 Uf O7Dhifink LpoGZ 
Offdet otieytrP 
AGT ALENRIBAR HFS 85 LEAN FAD: KIREKCOEIZ 
ULIRREIT FUE Lud AE RU Ant OE YGF CAOK Lid plizif yAo yt fA yin 29D 
YO LAvE 1 6 UF Adj] BOGE YG)! oo Ta! FNIZGE yAo DifecDHAGt & 
LUZ +e dd+2UT If + ipL-Pertak Okf }OGE+ LID Odo'f i A RUF ya OG 
[ZA iKEeTY yPhi A Feu U' eS 3A DZAT pind OF HG COOGEE Gipa 
Lfihd | Gai + pizDD Pinoy GR 8 25 GiB. OAT |f NACL pee Ae OS! 2 dek AA 
+UGGES A Uf A CACKLAY OSLYGU A pak] GEA A Ary Ac OGEYG) RK 
Ady KUped ef | BZ +i Gey Guach UF KUpedd EZAOLONAT LZ 
Gig OST AC Fruf Aci | Gea ap fA UF OAR ytd Oni! 5 pif yaoRy fore 
KfeTada Se UGS A DER TRA C1 Gop toy WAGE yAT Uf 2c ki BAIA UF || BZ 
SHB + ode OSGi 5 COR DHA + 0GE fA OF O&K 


JT Dias EN 22 TO INERNJENJAYFORLNT UERiye+ Yor .1 
KfeuTade Lid cig Ot Gok y4iif JAR dE LYAT Uf 2i8 KU teh atfak 
yAT Uf et K5 20 yc AGUF fANIOS DA WAGE fA UF OK nepi AD LEACL if 
.OGES A 'f CS ixkdF GuGdiAt AAG atte 
; RAFORLINT UEfiye+ Yor 1 
(Gig AdiomORay RYA yAT UF ett KU Ze TOUe AN ipiink CopazLF De 
SUAYAR odfahe Ul GARE OG PADD golf Half Lins auf yirP LHS A If 
UGE UdALF Lindt | lov AAf Luditietf OSeT ade fHNIY oqk a A *. 2c RF Uni 
yot AKU Ladi KJEGREIT f YAUIGOSeTAHE ANIA DRA UAB OGe Temp’ + doa 
ART KOUSYT Gif CARA Wang Uf fF dEL HOG GRE Gof | HBL 'ol ZB'F KGCTH 


' Asli DEMIRGUC-KUNT, Ross LEVINE, Op. cit, P. 22 , a 
40.€ GIBIf ynedklWOA ff Y Gp? 
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+UOGE s AUT UF Li hAGREF KUpEd 2565 OAD Yea + not daep LARA 4 3Gip yAT UF 
fuA*46GE5 fA Uf 5 @O LE yABf LinyfAdg = Ae KGRKYEe A BGAN Vay 
yuset @ KGERUF Hdzeep AGef yEF = Tal +aar fF KEERALOGAUF KGERE KAT 
Ss BKOG diode GaBUEIT If yABF OSled32 leTeaE KfeGR UF OG DD 
* led200 +L5G'f KfeGR f 
UPAR olf Os +aGF 5 fOAUF yioyttk Lpctrt OGEs fA CO! Ooiaif Wee! x Gop 
NGL Lid 5 Ludi difdy Lipa oe Ooagef AT YART LINDIEUA KYAT yan 
997 +Lijt DzPlf Ou loziz NER LH 700A% 100 Lan@z '91975 +hj Df Onde 
17 YULGIUS LA2CEN dA Yofdk K@UAF Linu dGiEs featy KEL KDR IRT GEA/CoRA 
+UGREATF + UOGIES fA 5 (4 DOS! oF KGB AE K2AGIA .1997 +0) aA Lice 
Dat Uf yABUK2 UT LOfAUo LEB yHptIiEE LIBS anil KGLAF OS! aig UF K GRE df 
OUSOARIIT yt ARF fENiechis. AGRUF 5 GLURG DaCARAF HGR Gife|dHef KEeTDZ 
yuuP KfeidK hkzsef ORF OAT DEUF KJefT Q2AUKt Loti dab GES feAUF YAK 
yidudd & Ade +20 | GAu Aemie PAGS LUZ GTRE DIBA ?.4 27 ff YABF COOK GG RE 
Coke, dB Unerdk KGCUTI yAo K Gade coh Uni Loz UF CEBLK ER AKI 
CNOK) UEAGIGQ™ 42 OGdANA KE 2A WEAF} O54 OPO nh LED wi OA Ooae 
*OABF || IPKGJEpU' zhNigkT Dadaist doe KE eAtp 


| Dias Ni ee TOY INE. 2 
[a DIG U dade KG) Cet db A Pls AEOCDIAA OY Ade yeni CTA 


FTO | !qGietic ORF LAFAYA KGTT Gap ANIC I fA WRITKOSOGES A If ech A 

+0 | BRP KG Ady CTL cO | EETAUEAANyUP Lzeorf Da. GAp\ Gbzix jepiuy 

AfIdaKECT || BA CO LpFztolf+ GuGdP otis] BA WT cA OStneflk KGEeT!G> 
+ QA6f +U @tuGd? cb Gd? yd 0 re 


ADO GyE age SNAE .'4 ciel 5 fA UF CGH abe KG fal! +3 SRE Len" COUR KGik! mpd? Ut Ady?! 
45.£ U999 OARDY-5.> dif elf .yd# KPO G Tat AohdDHZO0uly 


* UNCTAD, "Comprehensive Study of the Interrelationship between Foreign Direct Investment (FDI) and 
Foreign Portfolio Investment (FPI)", Geneva: 23 June 1999, p. 9. Web Site: 
http://r0.unctad.org/en/docs/pogdsdfsbd5.pdf 
3 A 

Ibid 
* Rosse LEVINE, Sara ZERVOS, "Capital Control Liberalization & Stock Market Development", World 
Bank, Working Paper, unpublished, 1996. p. 20 
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KG aAD_pHgUf oe Uf | G4 u Aegips Aaetf + nepA adit dt eke Litfp Fer 

+UUNepT PUK GBU DME yrds = Ade y GR f DEFK ecm df det LDEAETAdp fA) 

Kjega UF Y@IR f i Ze58f | !oOiniUf com df yfaae Ade 5 5K) GA Aegiy PAYS 
TENE ASA CTEHE GIT OSI Gini UF 


Ag HLENRAAIL FT ANFEDEDS ye. 11 
AidgA OUT dk YGU|f CAUOKL {hd pizif yAo +Gd0RA+ LI KGfeAF Keeho 
Spit Uf AMOK eu 7D/Ao KGfefif LH2AY NILE *.eTZ yt GF LPI Rod AE Ref 
SL fnkff Xf etfaki 6G UF Any] a oa 
_ ; —NRIBAR HINE INL FDSBAIC. 1 
(IGT Ref OSKE CARDS 2k U #1 fof yAp || ROB GH Ma YABF LDLotidf 
CRC L¢ckU [ELLY ANIL Ug. 2Pci !ofESLHLOGE VAT UF + Go| LK Dafoh Or 
NCEE LBiinif +E feAUF NIVP OPT QIGLIDOATE 5A 'f LDLVAUK *: Lip! to T 
CE LG | UBAY Rye dU AGES A 'f PSKGANAHAS || CHILEKDIADfedk Uf 
N}! +UOGHET df QGEUF LéshwPONE Ge DEDYGeT ADA AA) CTZ I loffctifit 
ORSK OY K Giady Ap y Ruf GakKAT DOSNAdApER fA 5 fea || BA @T R 
OuStnetae KGeTDH GEE VG ACF LE du SUGGES feAG! + GA If + chef yo + T OAKS 
KEATS DZ dANOGG) AGF + A 'G?.4T cap 
oe —INRIBAY BURODZUINIAIC. 2 
1 ACE FRU Achy KUped ey OS2UBdf ysl OApT !ot den ef KG FeHf U' zhewrk 
yUCEKL UZ NGI COBdE yiias* bafed sae KyR yaTdd IokjeGa Uf yAoky fur 
GetingyiuP Lidktuzsede piftey KjryeeGde Osea Uf | BATS! clei 54 UF 
Liaphod4jAu pOSK Udi zRf AGT offj LAByU HEHE 4 Glialf 5 fA UF OB CIGUE 


' Richard Sylla, "The Rise of Securities Markets What Can Government Do?", world bank, Policy Research, 
Working Paper N°1539 November 1995, p.p 2-4. 
: Ross LEVINE, “spur of stock market”, Op. cit., p.17 

Ibid 
* Ross Levine, "Stock Markets, Economic Development, and Capital Control Liberalization", 
INVESTMENT COMPANY INSTITUTE, Perspective, Vol. 3 / No. 5, December 1997, Washington, p.6, 
Web Site: www. ici.org 


alee!) called) Leis! 28 AML g) gu) Aus 36 


£ Up acres U Gigi loi MUSE aeBUOak VE def CSDANBO UGE fear 
“i 6OE Apu Adi 
: NRIEAR | FT BNGEBNUF L @ TDHC.3 
| WER cK AL oy K'Upedk KE OAH 200K Lind pif yAo + QaORF KG PCAF KI 
LADHUT 2AHp OA0K 3 fal Fifiok + /HBIf KJCTOUELWZ D EEEUF LPUgtiLiy AbeTadz 
AGOQOUSOAA!S || UL DE RELY VNjeAGIRA UT Ag ARE TK feT ade OstonyrD 
CAIOKKYeTOI2 BAH dEK KfeTade LHF] L(t GTK yer AGIA CTOORF KG fEHF 
YUGOS & poe OS Ady KUpedaeipiZ € CPR JA || ApeAKKYeTadaeeA UT OANp 
HUGG nl UloyuT ARF Dt RUA S & If UAAGE yomeif CoRR OCRAUF LizhvPUF fet 
Lidzuua Gly Lh oA WEE: B Bek Bay KUfedét nh LHZT CANpHAS Linbiztf 
2 acPo mM 
K GIG || BX BR 1993A 1976 lekef yuP {ABZ KEG BEAT feAf IANIK mA 
5 fA DdydgyA WAGE s fealy gh DOSK GRE UT CANp HAS UT 2A Die KYeTa&d 
(WGdF> 2 BRUKU FET RUF Ady K Ube t p¥4 yin 1976 4 Oj! + aAGF YER TB 
— 4UT CASHAS LO loyT Atf DchA .(1993- 1976) 41 fe lASyUP +nGif LH ofA 
-+UdGES feAly aGf TK GRE UE RUA UT 2AHp Dib I Io RU} OGIES FEAF yA} 
WGdk> B BEUA Uae ART BEIT pF Adif KUped acl hpi (GA DZKYRKIG 
tUpiztf || BZ! Ady yoliein LiGHecs yogRAA tT OANp Dio! + RulyBeiat yGLLiF Li} ofA 
Alga HAS If LiL HI -DON| 
+UGGES Aut Uf AUOK Neb Lind wizif DAN} of ie fANLHANT CPR F Lecce 
54 DUP LU2ORS NIGGER S fA Uf > OG & WBiDUNEK! GE FrUF Adtiy KUpedk 
YES OG ACAI UGgo'f KjeGR UF | EZ TERETHEKIOAR > 4214 OFA OPT UF 
5 doks @O LE CTE ye THO Golf A HUF aA Ag sA If ok Gipbay KUfedZ 
_ KEP Bolt fies K Giiaaly 288k BOE pg WAS If 





' Ross levine, Sara Zevos, "Stock Market Development ...",Op. Cit., p.8 
Ross LEVINE, Sara ZERVOS, "Stock markets, Banks,...”, Op. cit., P.14 
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.UNJEUT Aero 
HRT LBd UGE WA SPA PABA GE AU + daf GigKu DOR Kfegef LE Dj 
Audi ofAihw! UzhaAeuhoskjeary || Bap OG Gal OSUDaif yAp 2 BEEZ 
| UBEA Gif veda x Ade y GR U Oey OckRF CSIR nd2ffodyofedZsi AG MuF 
1UdGEKG df OSK EEK Worf lan ODE Y Yinif Ga Ooze UF KUpedax ef 
IPNIK ADGA (Bie ASA CARS + nL} RSH ZA hy ABF Lira OTR Caf + aHLYA 
KG cbf IRuniona de yf GpRaeBHG A1GEKEE pGQCS2gey | \ot DIE oa 
yupA yudtuU CALF || UA KH AG da} AB y! OGF DEL T AR UnenGé PA 
[pint KUARf 
HUT Gra UIAIGE Daf KG OANNFKKofP TL Hf Aff 2erkyeceef IANIDEP Os 
+eGR Uf yO dp OSt MUA doa yAdgF x AE TPA yialae ey WWEUF 5~4 D 
FERIA CARE || LIPKEFEPKT DAA .1 AE RUF Any KUped ey OSS Gi nad F 
EE ef OSH OGES JA UF GiRK Kofp DOR IGE fifioK! IH AlLGE LaF KE CALOAAE 
Gotkk.1 6G UF Andy KUReds BAYeRZKoD Hf COR $ BO LE (PT Go Onli 
LUAU BGT Auf Ady KUpedé ETERS THER APOSK eGR UF CAOKLENG|| TU 
1 BUILY GhThy fad = AR 5A OPK DMT Ais OKLDAdo'f KjegR oi! | HS 
KG fesf YUL o 1 eAeu If Ls AjolAd3C Ute GoRA 4afedtce KR LAK OGIA 
MOAT OTH +} OGE OG de eGaes fA OF || ROU)! dzdFt fib ek Giqeddf 
5 OA GIG DHA .KG cA OS2eHDHNAS Sdokl Bau SW age yaK idee 3 
+ GBF INS GoR OG YT Sf E TP +OGES feAUF KE othyaz 


“ & &ar . ay a = \ 
Acs 9p ay JS 2 pill Jul 
AutLall a) si 
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+UdGES fA Uf GRKKotp DOR leteidf GAA 22h OMG I loyADF YT oft BZ 
Koti T Di Rulf QoaiRf tne yA LiKE Ref Ling GAPUF LUaeG Odie A Ruf OS 
OG df DEY OSA YAR HELL NXE ON IGES fea +T At. 74 UF IRNINJeG 
Dbirpi OAC ur If Lp] 1A Uta + a FGA LASGEAGY AA yGip > 564 TLUNZ OGD 
IRunOGUIA Wp APRS 4 dow Of +o A1 At OG KG AGIA GES feA HT eA 
+f lo OGF YT aft TP tama Unf 
ES Limi Git + OGE 5 FEAL 4UT Oth) IQU' exkf yA} ofa OSE & 
OS HAF 10GP KGAGELOGF + oft DEA tT CA GGA I oS AR YIG | '9 
ANLHA GGA (RA V+ + 1G GF KET AA KIRA DEUF U' feet f yirP LWZIT oAtp 
Gat lf KE CAN OSGid 4 VARKI BEA jeo de yGmtneh a +T 2Aip O55 feAUy 
| QS ORF Dt @& LPS RE SCUAIT CA OS yATRE KGU E TP ASU IGF t ofup 
O51 3G 5 feAh 2c A yARK GLP Luana Oey + G!f Didlleda7A0 + Gf 5 feAUT Wye 
+T Ap OSaBazf CIHBXOY egAUF YPANU' 221 Calf YT df + GBT T PA UT 2AN6 
DMF +A RF KGC2 Bak 
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Ugh Cy glaletall g dace) gall agai 2g) Conall 
WIGE 5A ff OS +Ab IF CGR DORK ORF 10GR KAACUF LHZAsRDIT CAN etfak 
yO Lect Usiu Cede K Goa AG] AA Gi Lid e LF du 5 Gilad yNIT CADY. 
: ORF Aotif | GET Gaf IRN 
; HD ANG] Ge DAR! Uda NET 
RIG UAKA UD 1aGip $feAUF yAtK Gib Datdaga Ags ONjtT cA 
fod CECT LigetT CAN OS URHA UIKGHOtf GRKIT T PIAGET CAE KU aR 
5 GOKUACTY || A + T CAN OSU ARE TAG FNILHAU Aes? CTD] |oda_ AK 
Y DY Fok Of leePUF KAY Difin NRL dol UteTY yE2 TB LYzy Anwip | IBLF fo'f 
1. OOM2FKLDY NOT cAH6 CSL foie K GINS GoRA . LEAF 
KGET f yok ORF KifileRf yAurot@Aeu if tUZ2, IGS KUdAF yak - 
+T CA 06} Ucdatae 
+ @ Lp feo dbz ABRE Lief C4DLp 6 GxkK dd +ae— 5dok — 
nef KEeTif yAo Diigk Gade yAT A 
ASeT ADE OGES fear VARA i AT CAMBHIAR Otek — 
Kuda LE + daa COPE LWyaRE - 
SA CBK il Gyday 1 ond GauELy $A CEDRUS yARK+T 2A OS BA 
Gel if RAG DAY CASA | lot T CAN DK Lect if H@O + @ Lp& KIS 
+BY RF SA hb Gad - fofAery bee fod 4h !ot [ST If RB yNCOLDADUiAD fendD 
ery yfANO Nj RAUL PAFCTIF ADychip eg#DO| BY A !f IiAN|CHOGE OS Af DSU DEF 
18GE SfeAy youADder agaly || BLE YA -4T 2A O5 yaa arphe 22d - 
DR fF GeTf HG CSsfeAy OR fA 16Ge KGOR dh fill K LPO (Bd C5 lffiode 
Ory +B LAK ORA KORE +a kz Uo DaU - yai6+1G O53 feAF Mp yihay 
*+T CAN Coy dail 
YPip DAd44Thi end Guydakf OD Dikinif \aGk KGAGE OPA fF yt Ak tnd 
PAzif | ACF +neAG@E PM Derivate market K@Mde SPA HE CH GAPZ +T CAH 





' Gaston DEFOSSE, Pierre BALLEY, La bourse des valeurs, (Alger: Edition BOUCHENE, 1993), p.7 
Société abcbourse.com société indépendante spécialisée dans l'information financiére, Londres, Web page: 
http://www.abcbourse.com/apprendre/comprendre/srd.html 
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LUXGLAt & LHRIGTOT cA REGIA GPU PYZAt pea AZ UD 
(GLHRIK GUS JONHUT CANS AG OS LONI y+! + RANE DF LDA UA2PDI Iq t AH 
ORF Aolif | LEAT 2AYp Lag OBLeRUE KG joif efetol ci 
: ; HD ANGE HZTENE. 1 
Oy ONZ BAF +s GU HbA GES pA UF > Daa T OAD LLG daLERIK 
TELA YAPUACT fifiok 23 +gDA IANS Gok NII RA LOGE A If OSt daif BAAS 
L¥ Hu SUGHDIBS QaRRD LING Az+T CAN COLA CE mADy ot AUT 2dtip OSKGeTI 
IPA 7.4 2AHp O5 yoaitf Kydeng+ hfed& +@efeu If KG AALRT eas DROTIpH EE 
Laff 05 yak + BUF Gita Uda at 5 fA UA tdadp 3fA Uf | BAUDE toy 
LUZ Dae fAN|LARA 1@Ge UF KGS WR Cay Ap yA Ly Get! tddif U’ Aeatf 
*-+GUF OGL CONJRIZeME PRA UIARF DRE Cr ZA IQ G2 
DOR KL daRF yAo + of KEP APT 9 - 
2 GOSS olf > DAMAGE 5 feAly eg DOs esau t dil fifok - 
t tif fro og Uf ARK AZ Leaf Luapoactidae 
OSS ofA UT CAN Clef ZLP OO LAX URE CED YK Ap ORF K feAGRE thfedz— 
TAF ALD AF AD Gur 2if OF g 
__ .HO PING] oie DEFENE. 2 
Citi fh tFON|ONA +T 2ANp KGOZ + LD ZIGE 5 feAUF SA Oth K thailznik 
> +f | A. ARR off Oth if Li A Odi df hizo ULiePfalh + et OS yAK +O Self 
| HA WSt dade 5A If thf T OA KO tig! LIBUAGES $4 OF 2 DALHZ 
+OD IE Gij GE UT 2Ap O51 6GE KYARUF ADs feADF yAnol GEL feRZzUF O58 off + Feif IAN 
743 Ge Griek Ub dif PAIS CAGES C52 GF OS 
HALE if Od K Gad hfed2— 
5 fOAF U' zhyAfK2 Gigy DOSS off Gj Ge lias | BAU ferUf CSS off — 
OzGHf 2 ARF KGNI AUD - 





' Gaston Défossé, Pierre Balley, Op. cit., p.1 


32 .€ W999 SEAR cringe: LNA) 2.0 Uivge 24 | 210 ANGE! 4A =i] U car Pt Dy odz 
* Gaston Défossé, Pierre Balley, Op. Cit. pp 13.14. 
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International +O@E5feAUF K Gini | aif + dig? CIgOAGF BET If | ezcpA 
GAD yan | GZyce ORFA Organization of Securities Commissions (IOSCO) 
| GEA Seif IiANiy da LE KIRK CAH yan LE iu SUBAD LapAdaT 2Ati6 O5 yall 
eG DK GRE t Hele COBdE Oa La GA WEEN Ge Gikt 05 ydef 2 Aeb think 
1.5 @O LE LiPoit dy} Gat 'ot jonif IANI2 Bri 4 GES feAUF 
+ GABF FOGES fA O! ODE 5 Got UAC dan AzApyan - 
+ aDapS fA UF It Gea CAN LHC} K Gaia LK — 
OS +UdARF KUdERDZpAdH Uhfed ZTE jyiu A PAnnif Gu@AA +Uge2k — 
+OGES foAF 
AOGES 5A, UF UR GeR tH Agf KIBAE AF LK — 


HO BNET 2 DED. 1 
+t Ud WUT CAKBLACARA LACES LARC GU Liao Lutez +T edtp O5yPHS 
. Dini} Gay + Gif 5 Gok NRK PA CSIR UT OA6 Cb faz HLA Rup LJAZUF DS 
:ORF Aotlf | EAT CANp CBL (Py? Dipeferyl cA 
_ PNG Je 2 TOP FOE. 1 
eunzZf yUadZOU SGRRPRCT KOURFA1 OGES feAUFY ef dePLHK Gso'f Clak 
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' International Monetary Fund (IMF), Annual Report 2001, "Globalization of Finance and Financial 

Risks", Annex V, Washington, p. 180.Web Site : 
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> CNUCED, "La croissance des marchés financiers nationaux, en particulier dans les pays en développement, 

et ses liens avec les investissements étrangers de portefeuille", Réunion d'experts sur la croissance des 

marchés financiers nationaux, Genéve : 27-29 mai 1998, p5. Webpage: 

www.unectad.org/gds/dfsb/Std/b/com.2/em.4/2 
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1 7 
Ibid. 
* Comprendre bourse, Société d’information Financiére, Web Page : 


www.comprendrebourse.com./brookers/htlm 
3 7 
Ibid. 
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Source: World Federation of Exchanges, "Trading survey 2003", p.20, Web Site: 
http://www. worldexchanges.org/WFE/showdoc.asp?document_id=1554&document=..%2Fpublicat 
ions%2FFinal+Trading+Survey+%2D+March+2003%2Epdf 





; FYIOES ENGI 
LHs pag > Ace | AAVAT off yiGdEquities + GIRS feALEMPT gl !oKGeTI aRZ 
> yee Ax ADUCTY = 4 AAR GIF SfeADI BA/AT olf DapA ULfotitpdp 2 20 





' World Federation of Exchanges, "Trading survey 2003", p.20, web Site: 
http://www.worldexchanges.org/WFE/showdoc.asp?document_id=1554&document=..%2Fpublications%2FFinal+T 
rading+Survey+%2D+March+2003%2Epdf 
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1 Gaston DEFOSSE, Pierre BALLEY, Op.cit, pp. 19-20. 

? Alain GALESNE, Le Financement de I'Entreprise (1),(RENNES: Editions du Cerefia 1996/1999), p.348. 
3 Gaston DEFOSSE, Pierre BALLEY, Op.cit, p.21 
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' Bernard DELLETTANTE, Op. Cit., p.126 

* Bertrand JAQCUILLAT, Bruno SOLNIK, Op. Cit. p. 253. 
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Source: World Federation of Exchanges, "Trading survey 2003", p.32, Web Site: 
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eA GaGatelip42 ef HED Ge edepwedZOKANU' afd }|@OF IANiyAc youHA 
ADedg td DE!f 24 TLD !olfeny 2czRyG DELIEAUH 42 24 | PAGE 
2g UF LaBipeho aga cif f agit! + aden ZU LH Ay fANIO5Cga UBig¥~D 


HO FORE ADEM. 3 
afebi pL puscien gay LWT © YAS A If egw 24 Diffodpedaty LE Yedo 
ORF Aotlf | EXBir sho 


; - fe VEU || SOEMAT LEADER 

U GIG WA yp OG sfeADE peal Cia wy egy yu SF edDerfak 
U NY DSA if OSy Dif ALU oxif act Dyur SY add fANIRAG DRA (2A Difiiok Lp 
3 Od CA fifokDGUt w (eA If yAo Lidz 1 TORS 

GGpdla PEs (eA if foK DAU + & yur SF egAONGT Sal UF y! eqéDeia 
Azgep tA \Gatakk Onf 5A If CSTE YAR GHRPR f Da edzUy OnBLE +GADKYR 
Da LDEOP yea #! +3G 5 fealy GeT ADytuinjadzUy LUZ AY sENjOS FOF COTYA 
4u Pig2gl dydip AD aedag agerif 


Stop Orders = FIUERDE- f 
2a 'f | UPK fig Uganda pazy BAU NIV Diiffode adele 2 42 agp IANiycik 
YALY fANIDEPR f DA U GAZE folf + AF 2a SACK frQUgGeTyf ccaRNG DaLJA Uifody 
(yelp ADGeTY HG Yio 2 Gf adébe IAA . Liisi Lima yipLWAT @ eqaty Lz 


' Pierre LAMY, Les Bourses des Valeurs, Op. Cit. 


24-23 .£ .€ UWB ynedgl AY OG fad? 
? Gaston DEFOSSE, Pierre BALLEY, Op. Cit. 


Aallall 3) 58) doe yy pslathy Sa 63 
CE NJpeniDG2dG2 2A Oxf yaowt LPU' afd Geny 1G O52 GUE adiayAc yah 
C5 neeUAH 98 ua If SDR (Pek yt THLALS GATK LEBCLAD 100 +c GRAGKHG 
(VoD TULE ea CUD 100 + it AGF: eA eA fehieTGHXfeT GRceEedeK Af FAN 
2a | 1OGE+ AP I cipeABk Az yeHb YEEF yAK O55 anf ylayauy > oj BAGZUCH 
DED EAT ofdt Hf Aci dE LBA if O54 2AF IENIU' ez Yef OES ap 100 
AeOLD BAscteo | 1 'QeREP HY yaIRA/AGO FREE yeAlRf fANiyb C526 100 tcp 
DEDZUAD9S 1 D% 5 UNPABP Yt ciliGtiok I. AS v4 TORE] DeGig! dE NfeAD 
U Pig Dgpeds LAS! Ghileigz Dey Daelépos KARYDEUF ag DyseK DIRE 
1 dF RAG DEU eUAb95 I lob UF aGf D 
aGh DLDU afd. jvAUF yaar | Io AE UGA | GER o Ese df DS HA 
Lpe (PUD 130 3A ff OS Gide Kote Del 100 UhWifeT DaCRF +a 5 feATF 
ecepede Gif IANIOS DalEEeLy Oj LAD AG y+ThU Gf Gk LPEiag ! 27 dk 
LE DEUS Hud Ku Pip figs Act Gi! AGI OGUF La ea ZUMH 125 +chpAF yéied 
ne UF OC cn frNIS @O LE GethbaeliAp 125 Gicipeltal Phen dz 130 
+OGF 5 feAy + peas A If Obagi Uf Kzdef GRedz fANIORA + cif U’ RELNZ 
2UAb 135 Pfiio C5 0uLK eden eave yALF en | aBFU IG fANjC52eUAb 140 
yup OE yodaet OF KERAHO Lia poe fp AHA Rt UGE UALAS IENIOOZK .axdz 
2 CPadp ADS fe 


__.All or Nothing Orders 11 U NfUj |EPDB- + 
Ge RNG DAU ADjd yeThedg Rog Dd Weienk GE ANiegaUy IANILWLS e2if 
+ HAYES fOAUS Feta Of GD LAF ROGHG'f IANJOS DRA . 24 If fai PAfo yur A Lyctt 
LF +dxty AbQDExfeds 2 dak i pShedaly LWA ALYY FAN ORZA >. GizRIg U AD 
DF U' zig LAD yu DADLED 2! ec CHANG fp Nj Ou!GeA edF +fenk 
AAS ypuF 





' Société abcbourse.com, Op. Cit., Page Web: 
www.abcbourse.com/apprrendre/comprendre/ordres/html 
2 7 

Ibid. 
? Gaston DEFOSSE, Pierre BALLEY, Op.cit, p.28 


allel Gly SY! Aue p53 palais Se 64 


AD ANGEL 3 RUMCEHINY EL ADAG ye HES PU 11 
GRAS exif YD) GRAS YT] obsT CAt6 C51 6G 5 feAUF ec Kt |@O 2 Bak 
‘LEOLY L{KEj b” CZ ODKEBA WIRZLeAT HAL CAB YETTA KU AER + KGB 
_ PAZOKAye HNL GREB HE. 1 
+0G@IE5 feAUF GISLAK Off t!|GIf OSfixing Auctions Kt@f og Rf +a, ks GOK Da 
$@0 LE Badf CSL iedADLeda aR IANIYT oh UF YAR Dat @ +z) KYR 
Dal GAT DF yiP Order Books eq@UF eb OS Pan Ade GeTyA yet ed&Dytatik 
HUGIF ARG afed4!Ah KjR SfeALF || BIG fro Ga Kiaf act Af KEE C5 y AR 
| Def cfd HAR aay 5 fof yAfk Bh Continuous auctions ed¥ df eg Rf ONj 
+T CADDIUF Deaf COyARRF #| DAES yrpGeTyA yaip edzD ealak+ GUF IANS FA DAA 
C5 DaUA Wage 5 fear | GEZy DHA U' ozf YT oh CLLRS e4 Y Gon! BA 
yiih egzDK dp Gal DE yUP ydakf Oa yARRE 11 DZOUS AZzA .yAFR lefdf IRN 
1 DyARK DU LD BZegaUF yank Das RUT DEE YEE yh UT eApT lo fk GeTyA 
*[ ACER AZA .GeTif eda yap ed#Dy] ohyGui! 7 ebL ea fiffok|| !R Fen DaUeigz 
Ofddh Dif 1] BA loyoerSDR DDR Kidekf GAYEU ef hk tidak 5 Gok Day ARR 
? Ofdde DRG edDeRb OSUPHA LedeF UT lox RG DIAZ 
KGRAT Gay MadayApRf 2 Aniy|KLDT CAN leffigl 4 aff + DZ pct 
OB lfin 2gADYAT AT fib! @ A DEPART \iGEGenU fANICEAA act UF OBIS 
KERR ai Liz agi Uf || BaAPp i DiyATalOigfAk 24 ZADZ Io CG LAP ORfif 
GsdG2 2A dpes k2 GatlAy Lowey) BA 247 CAtb lefig2 cO Ly zane 
etek fp} fey 2 AQUL U ABUDUICY#THLAOL || !R LDU! UT 2Atp Leffo yipLpiz 
AA! || BZ 


' Jack GLEN, "International Comparison of Stock Trading Practices", World Bank, Working Papers 
unpublished, February 1995, p.8 

* Société abebourse.com, Op. Cit., web Page: 
http://www.abcbourse.com/apprendre/comprendre/cotation.html 


28. GHBIf ynedeU AGI OG frid2 
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/ : / _ AMIDES HE. 2 
OUSNJdglLeGUF Kho GERI CALF iL RF 5 @O LE GAT cAMP OSKET If RAG DG 


fidef LUZ df Gt Gs |@OF IANICAt w& ynUF Bil Rf 5 @O LE ADA ote 
OG GE OH feroLpdaK fee Lz 
; € BAERYP. ¢ 
Rag DAU + @ WOUF INI Bz ORF KE 2AHp Lina & Ladf #T 2AHp otfak 
er +Bijferlo | DUE +A RF DELS A KEMAT of KEN AAH LYXET If 
ADAIR RE $00 LAD anpif yiP DEF Ed jyuADGeT Lycz lé ePDleGaa Wd 
Gey 24 LS froyHA Weng ef Lyd Bbysip ot LP fry Lin Uf DA YT off 
[ie ys Oe! Oo BEE Op yal REA GeTif GRE Lins oof yak . yeip 24 LW 
OS Uo ySiif DEL) sfeaty GeT C5t4do tree || GKIG frgt & Werf oj2ks fear 
YL ofA tery f G8, OSU DALY yo ORf LY Dyeip daw | A MIGEANA .enqif +a 
AT CABK ECT AD] Alp ligt Gap) LGR CEL AF yrpLUL' Ql'f ENR SPZ 
; HUSIEf 
[ahs feAUF GeTROaT HAA + BAF Diz ZANA UL fHNjOS 4 2PDI DAD] Gh 
O51 OEP +252f QADLIPU' fers | BAWAEE 1 2Ge'f 27s Hi || !HA + Golf Gite LWA 














‘IiCED/Anif OSt our Ade pAfDif Yo U' ferpuF 
HYDE pIC 
NADY neDEAC ApNOOZENT Cenc 
|| Acady Tif K feds + LP HAS Ff 
|| Acid Tha Kfeda K Af 
|| Aoi? THF LpXed2 5 DEUF 














50.000 ULjeUAb 40.000 :+OGF OT Gaf Lea Add feo df (oD! bad KIGA 
r@aef SA, Ob 20h df fro Lecteagere | T POLS .KE) 2UAH 10.000. UbiRDEUAp 
:ONJS HBF YARN If OSt our AdPOFeTF YT 0 
2UAH 365.000 =(4 x 10.000) +(2.5 x 50.000) +(5 x 40.000) 
2UAb 365.000 Sats O2K LDL$cxeUAH 100.000 + cfs dG4 LSS LD IRI ladz 
tol BOGE AT UF OSeeki TLEEUSGE ZB C0 +nod UMBG CACTI 5 A 


Ayla aos! dua) 9 aplaiis JS 66 


(QUAD 18.250 (AGElf VARS HBG YORE OS) % 5 Ofek AHLY HAD If Kedef fBBU Deep 
HROLF E Sts GLY HA If U Put G CGA com aBTAGHEF leA'f YGeF | !9l| !RT fA 
Gieok dF LY HAS LexeaeP DA WeUAp 18.250 1 Didif = diueeP GDRs 
BRUT AeA IF LHL Pd 
(18250 - 40000) 2UA 21.750 +oCAe + agLy +148 f CD K SHB yO YT oS 
273.750 =(4x10000) + (2.5x50000) + (5x21.750) :t!G'f IANjO5t @ekf OD A 
yoOBrO Ded dé Lazy DAGiA .cUAG91.250 UngBRUFT Geazeqif U’ Gigi’ DLPUAD 
yout Gu Af IA\jtn|Gd2_ haf NILASt Oh OR LUsAef ADAGE NfeADU' zho 
top YEef OGG +L HALF T EZVAT ODAC A DEUS 10GE yAT UF U atv 
4GRF of Dzkedk dRMIGIEG DGPS A If LOL feryy ADIGA 


: .= Nj | DRAM UGE. ol 
dU BREE Di ef Osiidia AGS feALF Gens eck dpi HAS an5s UdELb 
CD St & WaUF IANZ 42h} Dek LAP LHZythip OS Gia. cif U' RS Luana UA Gio 
feheSEFET! GRE DU PRLDyaa CADPR Oxf +4GiEs fealy yih2ok df Lick 
OfRUE Oct df yp Lia GLRf WANT BEZREUF GUA .5 df U' ap Lape UF OGG 
GRADE olf YE CIA t fotiht Gr ACIP HL 
5 feAF Ge Thad df Ba |}OASU 20 lehy oe ont +e KU da GT KDA 
HUT CAN OUSyU day ant yirP GifeT acid 1 3GE:5 feALF yea DALLA | OE 
TZ yt OG feAly GeTHDySL Dede dh poaGe.+'G'f IHNIOSIBT ad Gait LAA 
OUSHASG de GeTY Gz Li eo df DAA ASH Gif IANS BA yo ary yirP Gv 
 2one ABYOCHE + OCP At If +: OBE Y RuNeaGIES feALS Giiik Gig ADU DT K Gof 
Dad Det fra citi] dz yhpLpxafeT Dabs feADynaQbyAcke+ GY Rf OBleePo!G || GHA 
YUNG GetTHf 2daRedNetPUF IANIDIK AY AF BBG yrelf 1OGF 11 Gabady CaizZq 
Dede dP KGIOK yal fA || RAGE Dy Gk DOAN GAZ ofA 1 AGES feat der 
Ofdderertfl loyal off dav yok 


47.€ GHB! ynedtp Ui if x Leh IF U ANF OG faxtaciZ 
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; WiEBIEL fiID.o 
TR f AD GyGA Ap LAD (Git +4GF 3 feATF GeThy DEF +44 Af HEL JOR 
5feAUF GeTHDDT Bf 20k de LOMA 4T Ap OS ydaRf ef + 4B) O5Ug (5 feAF 
OS Saf yril GA Galak JA 5 feAUF tcl fi k GzlLEe? NA LARS 1AY Rf DB O51dee 
Git DSU DW AIDLeer gary LHAAER UA doy yvek ADecm ABLE Y GI 
WIAt If 2k TBE ANIGHRIDLY! yieRf YEUD2 BHA WyAdp enpif OS Ugs fealy tdi 
+ Bi iySBif + PAZEEUK JANA AGTH + AO. HGZACRF FHNILEE fot @ Leet UF CATA 
.2Gh Uf L] ok OSaEP Cay OB Rfj2cm dpi GAs Aemierp A ery yf 
L(Gi+ Gidgiled3/AU + 3GE5 feALF af, CLDAN otaPsENILWAT UPR f Lyctx 
KGDZ Gffoka cyPD GAT Giz DLAGR UF || Alias ectit Dy ndts fealy || BIA j 
Lis+ GAN ULePranyAlr Gir Ur yirp LUzpinif KYeppT Uf 5 G4 kt delays ADI 
J Agiag 5.4 if C5yApRDiaifn leap des feACy || tRfehyIRG.£ G ADIae CER Uf FAN) 
+UC@de2 AeLiT Nir RKGA1 o LiPPhdle BY? | !o An DEAK CGT AnfAk lad tyPA 
+UT CAY6 off FA . || (OFA UBF KUG yALENORLF = Gd. HeztHale KG\HeR UA Ei 
LIDG dp (ck dp ADK HAF tf Rf BPR Gt & WBS yTHOIAD If tne GAAKKECs A 
U’ eho fANiF || BARK LA Lib dp 2 fANDD2 CPE BRKT CANT lofiek nf adaly 
lng UF Lad fet ddA SPLKGDST CA emRA. oie Uf AD went Ure of 
ADIGA OBA W Qllf KECiesK GANA IAS If YE +!G CStT CAN OS y dae LZ 
2 Attdpi erp 


Ayla aos! dua) 93 aplaiis JS 68 


ceili) Sacadll ails _ 
Gu Dif OUSHADT LHNEKGA OGP5 4 Uf ecrDLHedGPs feAUF+T CAn2ifak 
| Ulg2 BKKGNINEKGdade dy LIGZ | BeAOE O GHIgUT cA emHA WG? 
AINiyG de > 5f4 DOSLE tT CAN act 4 id KfeAGRE Lot feo opt dee 
toil dif OF YQ DAUd_fePplbiay af U' eA URE fANIOSE fAP if +1gdz 
yu Ade Y Ut Goes UO LUZ yfloF = Ace 2 A Lpxpe UA BF RUF yo ozs 
Adaif KGL Gob LWkifef +T PT P SGU fANOSIRA (2 GARE ANIL HAE) BZoK 
Lptzu A lipmiods Gis Th GATKDaK GAG xj +T ANG LEBG fa OF Leeper 
Ta DCR UOYA Dat Uf yUYTIA .Y DDYA U' if Liu dfips A GREE Ds Gok+T 2AHp 
KYRUU Af YUAE cpg IO feADDIE Uf VT @ +1 CAP O5t Ait OGip 5 feATF 
EUG Pd Pu HDD Aj OF Ctakt @ LULA G4 CS5@ediA euxPdh 2 BBA . Lifif 5 feAD 
yPRLIf KC Giz CALKYAIf ctfak GBU+ETHF KYEENOHFAZ LfoqU KYAj!Gsulgquz 
.Giz Y eldf 
Lh dRyPat UlGAN} UGGS feALeANp | Io CABS AGF OGIf | LEACSCAORE KAD 
Kalin) Gop Ubzii TD loyFomD BRT KALI yAdtoFA LEOSKYRRIYA DELF E FEE? 
Sfeduu! tuuzedf COPd# COPK ORT OLNZT Jef U' ezif yA leet dE GAdzZ 
eA nip! 22G Hh Ov LePT#f LP If LK GeehUf O51 déenip} dat! Las Ge UiainRe + oGE 
Ous2ugef | IoUs!f ach Def LE Koa Oxf COUR KAD w LG fealy LpZAly fri 
[6G df IR NieGuT TX fell GLE + daa cUPdkeAGR + RUF PAzYAt da de z2f Dat 
4+0# LEAT HdaALy EAHA 
OUsSHUT CAMBHAS tnepYT oheeKkt SRK ET CANCEL] off ot if Lie A 
[BRUT KGT CAN ain Bia lAS |f + aKG CAN OS EF ett RFI loAn Epa Bf KC pAf 
RUN UBB UUUT CAHpT IolfefAR egzUF RAG LIZ ! Ocke df 2c RF DEAL] ot At If 
DPR, GDF SA f OFAKWIAS FE [LF DERA Lio dp KEK Y1 o GRAEGAL 
ART If LE enzif cOPdhr LiPo dHHaRS 5 |ofA UBREPR d2 JENDYT oh? BEKKGC 
.2 AT+df) EGTA yiibt 6c EPR GbaBEF AD 


Alla) 3) 39! diay 9 ailatiy JSa 69 

yudeoU GR BakKGdA GK EAgL Ne KGET CA DLGIT fep LPR 
WUT edt C5+6GF+ AF GAL GEzaaK Ont + Seat yaORy 5 COAS A If IE HL fefhto 
.OfAdeyT of OBNIgS COR D GANA 


Atal Ca) gu be LSS + Mit Luna 
Aue) gall 98 Julaitl (4 jh 
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Frcs» gall (c8 lait (5 ple y Alla) (9) gust Be LIS 


INDZ 
ytThs OOP 5 feA +T 2Ahi seh ee 5 fA DKGEIKI !QU’ OzRf eto 
yao ars KG 2AN6 ADK GIP Lia clef + Ogplf tSezda OAeu If LAA] GD 
| !QK 2ANp GRDIK2 frp . Git Aide aGe5 feAly agf Ti BABUK fp 08 Kfeceef 
05 GEA Un LHaAnadjeG f I Io KfePfak yFok | GEABRERP tnep fifiwk + AGdz 
.A2PD nh LHX ePhulf frzk 
SL KGr eg Saf yp LUDA If ( DAA NpteOSyT af fAAIU' 225 
COPIA tiotelf OS | Mia GRP yORT 520 OS Hep TMB ofety yall 
TEA O GUF ydogy | 195 AUR || IR FeNDALO Ge yETHOEUF E PRORA KGAA 
| 192 frpi KA OGF yaniDDigf t otwkE O Pk Dean yaoi sANiKok UPAK Ot 
+O Y1 IA DAF FL feb Dat Gm UEGt9} Dik 05 BABS Ga42TDDGE af2dh fiftok 
yo CEKETY DEO LAK Gengi Io HAT A Wafealy 2T GH yank DilienAdaerT to 
LHDgf yao TP ASt IOft ota GAYE KGeT Opty EMF Genoyait k 
Gai | OG K Gad U' OZ $ AUT CA KfeTAdZ !95 CORF UP 


ie | ye ht -CEIENT-FA[ TR 72 
ae Cede By IRESN IBA :cNIEKenIe 
UW FC AUF AdHA KG CAND OAK Liu pizif YAGK LORRAF IANILWA/AUF YT of O52 
FAN Rib Goi | 2 oGp 3A Uf eck t @ LiayABf Linu sbi I lo yT Aap DapA 
YGF | AZGir zk + @ 1GE ALF 2 CPA KG eA KE tnep ANj2 GU 
LYA Git: AG AGP eA 5 fA Di GLEPUF U' 26g OGEBUER Af yZOBORT dé 
I AEdK Geto 
GoGik KGaadp yints GF + PAF eG] DK14Z fro le AR OGF 5A If ettats\ 
tap K Giadp AG 6GPt RADIAT de+4+2eTf Ou GxUiedK Gaady || BK IGDGA 
1 Intrinsic Price Ogolf GRA ydF6GFt PADMA If 04 fF 51QHOEE Ahk dz 
U 2505) AF tail if yak WOGESA fg a! U Asia Ber DA 
ONA The Weak Form Efficient Market Hypothesis 3A 'f (é! tgzu'f tai |f 
KYA C5 10GF 5 feAUF aah Di AKAD Off Kjeceef | AZ, CDE TH ALK ta 
af HeTif cE yAo temp KGHady OFA tau +2 If FANGS: ofa ar GP 
Ont aay +2 If GF. 2PUF | GEADIZ U 5 Ao Pind TBF I lol AHH GadiL feo dp vents 
ORfA The Semi-Strong Form Efficient Market Hypothesis +U{ Ad£+taq if U' eS 
KEGA e@GR 2% CAniaDZoGuY KGHadp yiory > 4251 0GE + RAF Ca LfitvOu |k 
GEG AD U+2THf Gig Ook ORF +FOHA WaAAiRA 1 doze +i MAUS 2 AQLIf yAc + qaatip 
GINPSK ORF +UPREF KGSadP LE du 5 faNj UdGE + eADZeAT dABREEEH DHS 
The Strong +@/f +20 'f U SSOnpt AGF tay f Gas A lf dig! tugsu if taf 
+daDYoGu? K Gaady ys LDAN|Gig HT |diA Form Efficient Market Hypothesis 
LPP LeGWeNeb AKU t cohaaes feACr oGt DOSE 4z1GLfPom de LWT Gif AD 
4 oct Rf $ AeSLpxpet UF O5 
Lyapet UF NydaU cit de LDANINAT 2 Daas A If LE yo Nip Lets 
YEADOvervalued NBI |GoAaiRf FNL GA + AGI RADHA Go'f | lif filbok OS y DE 





38-37 H&G HBF ynedeU..KioREA dene U AnILatiPrpetigz! 
* Bertrand JAQCUILLAT, Bruno SOLNIK, Op. cit., P53. : 
404 .€ UHB'f ynedPU.. poRé LEL fie fe CU ANIiigprpetigZ 
* Abdullah H.AI-Batel, "Macroeconomic Determinants of Stock Prices in Saudi Arabia", Journal of the Gulf 
and Arabian Peninsula Studies, Vol. XXIV, N°. 94-1999, Kuwait: Academic Publication Council-Kuwait 
University, 1999, P.P. 195-196 
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as GD 5 Gok Cok ABZ AO LIA WE ARSA |f Gtdtndervalued +4go!f Nop LYz 
C55 of GANA Lieolt dé Lite: yipt Get Ar yAo K Gaadt GEZ2SK fy Up Cet 
‘5A ¥ dg Guzt!G 


; | ARNENYBUODAGBYE- I 
VT of CBGIQLeGUF KAZORIA1 AGE KIA Lovfifetf ot +T OA C5aGe UF De 
C6 || RTS Gekinks LDUQOURF Y LIF Ld OG K FAROE IAN YROK Of Kifahef yo GS HBF 
GAAZ NE YRS Alf LDLHASP | Bee. Lido de GEARY] ohn +e YY K OTL 
UAE GIMKEEA DET gk WpArodyEA TEIZIK EE |!f YUP Lit dzRdz 
LikeAf LIGILE Ye Gapes WEF yT Uf Nit pe eOP yGof ydaffindz 
FRAG(ESp YF THLICT laf LIANOHOA . aif LOB A\ja ePUF +6GE KE RGF yatzA 
Ludiey LINRGR Uf Sep HEF OA .CidT > 42HA leef leUPAbIAe 2 fedadedk 
Lind IAG +402 Geng fers GAG +3 5 feATBy aq ADUEZ> 4 j0513GF 5 feAF 
+UGGE+ AF AGF ANjafelif HER OS eck df oGdk AGE yAT O! eOBARA EAActf 
VTk ULIZT laf LNILE IZA *. LeOBdé tUnep = diy OS AHIR OK ORF 
pd) U' eZ CUBA .DECELEBAU yaoeF OS +4 CDIOL|GNPAGUKG zeAef 
ANA ET Caf 
OPE. 1 
DU LAGUE KGAA ya R + GUE YT LBS cif IENIYT Of YGF = Ta Adzpyalif & 46 
ley DE! Haz YT oA adn) yirP % X + RULANIERaEf LD/Af DA Yifoditely Gio 
3:4 GUF +|@2OGo + ag 
Rt = (Vt+l1 — Vt +Dt) /Vt 
2 WAR LUG Rt ++ © 
lef +}gfradsece Uf dive 


' Bertrand JAQCUILLAT, Bruno SOLNIK, Op. cit., P50 

+ Mohd DZPZOUL ty ADI GyEageSNaIZ Ut abialf 5 fA Uf OSI deaf KG el! + SHBF LORE UA f 5 KOZ 

42 £ Ujoldhur oA Get [if -thep > OBA SHAE-OUIGE YT af (1999 arieeDr- 5 UE oy (fart yaa KCC Tem 
‘Kaghyf HB | LEA pAdp 

http://www.amf.org.ae/vArabic/storage/other/EPI%20DEPT/PUBLICATIONS/competitiveness/competitiven 


ess.pdf 
196-195 .€ .€ GHB'fynedeU ABR OG fri? 
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lOfef + GB 2 CART SAN Vt+ 1 
lef yUP + ZAR GRAB Dt 
+O yePile Lifbo'f OSkPat Gh EUS 2 DAK LW Aap LHR ZT If INIA 
FN OBripk U tdif KGd#f CSKGT Rf 50 yada! || Uc OHedE YT Gai WS 
(aif YGo DA 4 6Gip+ Af tip] BAe HF QmE [def LUAReY | GA \peay 
GeT Dahon. O: Ai UO, Ade AG |HBIf +20 If OSNiget df OBolf UO, Ad: LEGO 
LAtsd 4 Oar UB OS%100A (X50 - T ACF HEY Gee LEA CRU S00 STnaeint 
:OBolf U Ad 
% 25 =2/(50- 100) 
:ON} NUS Af O Ades CU BAR Y Go DatyGa 
%0 =2/1 [(1LOOH) x((50- )H)] 
H@OF D4Z Re Sd0k Dal AF OS WLReOF YL o Nef 2 CF ANjLotidg 
bite Adzfifiok OSIGPPR f CUS OBolf UO Adf atfad Udifed4 otalf KIG LAD Ggf 
BORE FANIOSt rh CH LEHASO, Aigf O Adz LDyd2 BAR 
: . QUOD. 2 
Kipe yo ok yd BATA 2465 Gah dou k ANH OGE 5 feACF CS 2G UF Lp 
YT Gi! +éou Rf IANiyIgo20m dif NAST HF GBRUF ONJI2OB aA UID + an dz 
Lydal Bf KAR OS UKYALYA DIEU Lineal dy Gipiad Off leUBdy 2 BHA *. GF 
LApT Ap ya ThaRARf | EEA/AT off 1nd} DY CGHIATHK IAL DARE of KES fafiok 
2 NS ORA (Giga Gialf +T © Ulett LARK DEUS Os leOBak LI UeTS NRELERaS 
1G hs BOGEBHATY lelfigr Daze oz BA lenidf CHRUF| ABIDE YI ok 
yo yfbdf = Ade 2 AK LE + Herd? KYERaEE Y [ifofnneUbde ck Lech. Kae ARS 
YG oA +UaE otf yO f GPR A af |/IR DA 2 MAR fri tuzAE tif 
> AE 2 Ok DS lee yok | EZ! Colt CHAS FRE 72.1 OG Gh 2 feviollif 
OS K GRRE IANiycak | BEACH'S || CHILEK Dab Ga ulifAeyf Y [Riek 5 feADOS y fda 


' Bertrand JAQCUILLAT, Bruno SOLNIK, Op. cit., P.47 
253-250 .€ .€ GSHB'f ynedeU..ppeé CEL fi2ecU ANIayprpedg2 
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COB F IANIL U3 ROLAGP+ DSF KERHAKLeAcU | Io 


JU ARMIE.3 
+°eTIf 5 Gok Az Dib? GIZA/T ofS ORF GGRUF O5 Dividends KG@AR yak 
YG | \q CEBDS Gok HF HG CSKGeTI U zrunR®. CGR IRNiyd2D% DIeHT dF 
KAR yalizd2yGo Lic .DHA Y1#! Lioibde | BZA COGoUf LWZEn 

‘ORF y4T'@ 
AGRE If CRU KGRAR = yee ARf yfedz 
U zuD¥A ULioitbde | azGreA BORE CGRUF HMUL{KGGAR yhed2z dah 
HTH yaAKt & Y Go Lec WBERUF LOG DaKGeADAGY| LfifomKEer if 
OF RA OGHUF Baif Y Go yup Lbz 
Df OA / 18aiUy KGaA -OGAF aif 
Gil KDA UE! eG DU’ Giff] !pAD+eTIDEAGIf GRU | loysedh Half CTA 
UDiBdEY Go | IoKG@AR topyFok DarQU ALY HAL Af Gz: LIR@OF d fPOIKGSA 
DA *. GiG2a OS i +4°TDYAEGAAiy 4 DKGGAY t dip yi eK Ss @O LE AD 
ALD 4 + G65 EeE H4:2T Hf leffigz DAZ cO LHHBAR efeprEy 
KGGAS yfedd GODYRIANA Pay-out VHF URG Deal zGPR f KEGARF OSTA 
* ODE NBO L¢-cA Gap dHEKH ETH TG > 4z5ArHUeTIF OS 
Dik DEES If CBRUF /[ (100/455 f KEGARN] =Pay-out 
fANi yi DA Uji dy | GEA ZeAd CGRUF + RuLifiiok ype fANjyiP LHzaA 
LE }Os OK GAR t Rol) G4 LiSsdibs+eT yf DAK LDOZGUF LYE KYAL IF 233 yfed 
A lode NRE OSydidU' Gulf 


| fe Uediya|E-0 
\gRef AG DU’ —P ADySehFederal Reserve Ody Ofeptf COGoUF efep Lp 
CTLLDGE Wasp 1G exfedp yin C5t ae 5 feaUr ach DOS fA KER loi fit 
' Gérard RANSAY, La Bourse sur Internet: Le guide du cyber-investissement, (Paris: Editions de 
Verneuil: 2000), P.P. 92-93. 


* Gaston DEFOSSE, Pierre BALLEY, Op.cit, P.43 
224 .€ 2000 actif Y CITT ad ag UO) GiNp NOR UF fee cli peepee ug age pz: 
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NGA Dir Rf KU av IGG KUped2 yA ait RU + ORF KJOS BAR K CPDL IGF 
DG KG ff Op8O51 GP PAF OG; TD BA SPU ONjexKL DEI Lyxinéy¢ Onap 
Otok OR HOH 11 feb LIRGM df LWIOZR Ot Gliaif 1OGF atfedh Lins Gif CHARS FAIL 
OC GUF yaORy 5 DIA . yal ADGeT iy + daw | AGU yi OGE+ AR Hog #11 Gib 
fifaotA * ee Gy ALAey + T 2At6 OS aat UF Gifo eAfk}dd0 HP KIR DEUF LF Lz 
+O If + HF Linea If 5 ASLHAER G! +T Oaf Nyda dh 2 AO LHLAGo'f tcf IAN) 
ONIDEF fri} ddo'f YA Ui 2UAD 10 ANS A If OSD 24 LS BU AGotf + cA 
Gide! '9 GAZ Lefeur NFR + 2AT IANIGETHDS Leck dibivu BF LpeeUAp 15 
HUF | AY GUS yay HORA 24 If 5 OSL HAGE Uf OMA y af vite dif CSt Adolf 
Lm Aeezd LAT [ Prodfere yaoi fANIL HY A aA + doar tat RF 2 Ave 
Liza dk KfefepK ORE fink GhoyT ARf Baer Naf Aur | az Ua GUY 


__ ohio Es NouiECHe 1 
Kyjechdk LUA NIE OS aaa Liu? LPO GU yode | AZy nf Laz 
| GEA fetAg IENIU' zhafelpl sc WAGE AT + pOSeAKLDEIT LUDA + GC HUF 
‘OR Aolly 
Fig HCEL BNGE- C 
GHTOPNA ULE Rt GRUIA POF LUKFESLINRothd AG MU UGLY 2a 
One Nf $20 LE 1 AE RUF UGLY KfeaK> Gp liae DA UGE REF KEANE? 225 
BTKT AE ARF t GRUP EOS (Bip y4ThIT ANG | BA GE UF Ledeif OA 7. Dy 
Y¥ GOES 4215 fHNAHOGES FeAl! yap GeTif KEY Nop ago lal af acer 
Dip Gk 47 CAG O51 A If Git YGef OCG 1 6G GnaA KEeTf YGADIED HZ 
INI GEABODEpT BF SRF yA ET RUF LAAT Gib fy AK Caf # DZ HEGAN2om df 
fiebleom diiKyeldf yu DONT GE RUF PAelf + Bi Le etfak+ @LUF + Ef LHe. Leaef 
GEE af t 2A OL Ade d fl CONGR Ch NIBH V4THIAref IANiyA eam df OF 


' Bernard Jacquillat, Solnick, Op.cit., P.P 50-51 : : 
72.€ U KB'f ynedzU ear PH fod] odz 
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LING fp OG *.24 If SAG LNARER UF yal BAGG 5 feay Ger | AV NA 
LT GE Rt GRUF+ Zdz lov Ghliy + GpLueTAdET eAtp OSagh Uf YGeF 
© FAA OTHE: f 
ip | '9 LOND WNIT GOA Leet G! tdaf KER dp YGeF leNG Wer Rf vate 
DYK LB UT CAtb OSK Ud Obd4 BAXKLDGIA LHAGLKEG YEhKGSo'f 
2+ 2Aip OSagt UF 2A0Kki EAD ZERO GANA RE KUfed3aenk GH off || BZ 
fhol| DL ABLGFTY leAif U’ GPT !ol ABODE Af KJOS + tf LAASL Dao 
NnAK Dir Rf LAND LE DIKA Ujesr veils Nj aiquad@es act UF YEef yr Dz 
LEND LE Yim Ald Dif || !k Os Gat gaa yAT Uf | lot GLY DAKAR || DAZE 
aGt DOSAGE y hud Gax Gulf act DYESS tnGLKSeTy yEADUEDY Gf [Wir kf 
Y@eUS & MAES ANKEeT SfeA +c If TF COYEEU FLA .4T SAN 
LAB WIR | GEAVGHRA UBERZOS Dir REA +T 2Ap OS at Uf 2A0K Lins edf AN) Odotf 
Gijo GEES NF YR6% 5 toler Kyfedad% 10 +HuhGsdG2 PA eG Dv Gef 
HG Abo b! GF et Py yrszi BA t GAL HG C5GA% 5 tu dGF+ eADZ 
.OL4Z VATHST 2At§ O52 Uf CAOKI EAB GetfjLARO Dir MD $Z 
BEL UoyDZ @W 
GOGH 5 Gi | BOD ygjeraule2 MAKLHDLAGEU’ FLAG UE yank 
+piZ || GA op (ET Co araaeIZ Yfefdy U' GEA LIF +1 2 DAR FENILIIG 
yI0IS LIDNAd? AK COBY sfelf adit df | merlDRir Rf KUped& (Ref KUfed 2 find | 
KUpdyeef LO @ Ugfert NPfpi EzehD Pr ef KU Ht BAS KC UpedE !9 
> CT rs2A ef KUped ef NE Y DRE Rf 
DEUF y¢TK ORFA +T 2Atp O518GF 5 feAy Til C5 SAT p+ GRIDS KUped 
Lt DUB Ued? asf leOGde AR d2 72015 UE LIEZLIZA eer KAYA 
(ANd: Wize 225 GANA UAL Lia GRipeADEAeE LetPUF FANT LD efeur If 
ANZ +1g@oZCOPdiA | taf Lihs 54K dok ydi> OSedit df DEA .Risk Premium 
53.£ GHB'f ynedelOA Af Y Gp! 


166-165 .£ .£ GHB'f ynecit)..ppomé CEL fie fe cU PAN aiRPrpetid? 
88 ERGDIAGS YT 
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Gairrbitrage tonfedy Genahy !k fen was Lise LITT LIRNILIhupAnAdh eof 
KiALjDZAUoyu AAS REF KUped2v@ef 7 PRA lecxBde AZ 8 AR dA1 otw 
DEUS GeT Lpsiedit de yAok NE Dit G2 leUddE AZ AAR di GOCE 
SA | Rap em ee KUedrvee LEO +. Kf CS Dia Ace 2 dK Io 
5A If INE GAG lok Urede ANU Gigi pad GUE UF 


& BT El UybZ 
1971 +0j 2fAA LAGehs Gf CGF] Rd efor TER DL) loyABf Lodifef Kring 
CY DHA U' ezf Li! yer Pd 2 eT If KUped ay IAD B?.1973 +h) GH Re + Ge 
Oct ay | Bay yAC de LH2dp fo | lot ACAI lBoAdh + aReALF + tf An LIDGE 
LuZdpxfehs ela apf 2 eT if agt DKERACOfp & . CARA ARF YAR 2 eT If 
yb OA .1 a A if || ag Wogan OF Nigif okay Usp WUARF OSE D/A Ki af 
Ghidé 2 2T KUped aye KAUR Lap | Baek yABF KofP DK ti daf Dilek DEEL j 
Did Ref KUped 27 eG. REF KUped iiek KYARUF NL pk Ucticay Opthos Igqz 
NILGLEACT dif OEY Go | GEA lai IRNIGeT | Geom df yd UID Lik YAGioNR 
FAIRE DENIL DES >. KUickef Opies AGH EHDLAS! Oey | BAY YA Uy KG GeK LZ 
YIpLHN) dqlagly KcRGEAHIT CAN] EAODL Gap Gi 
KGbARA 2 ZT If KUpeda gnu piizif ANA yaoi fRNjO5! ORDAR ePCeT LF || GHA 
+T 2A ogh DOSYWef + foA Ween YDgeThRROGDads Decay | BA diUf 
5 Gok ANIGIf IRNOS20% dBDIATF YEELIF LARO% 10 +Rulibaaeogf +427 f IENIDIEU 
5 Gok TBE | Il PRD ACANBS AGU 10 +RaOHREdA QUARF U’ GPL DU. + RAD IBA RS 
% 15 ANjS |odf Odotf +Ucifif U' RSLAB% 5 +AU RUABF yefef fn Gealy cif U' RS 
yi] EZ 20OLD SUF +0GE 5 feACF CSeGR UF AZ colt de] BK (% 5 +% 10) 
SQpytThs |odft cif U' RO iR 2 CT If KUpEd2AK 





'Investir, Op. cit., P.10 





70.3 998 7G Odsetéldg | AEGIS POS ARSE Kae aR 
> Peter H.LINDERT, Charles P.KINDLEBERGER, Economie Internationale, 7éme Edition, (Paris: 
ECONOMICA, 1983). P. 448. 
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| Ci Uijot Gide | AE RF YGF V1 oh OG + AP LeROZGy | yaowy Caz 
JePLKEGp ink Gipsy OboF GE HUF 2 ACLDRSpt 4 Go KYRIEC Kf KGG@p 
Gif KURA + UF 2 AQLIGERay Lznefif 2 4 jel Eo Adif KEG) 2 eek 
Y@p fifiok LIS UB df AGP Lyd Gapk “y+ OAT BO RUE Anaypedaitct 5 Ak 
Lec LUDA +OGE RF fifo OCGA LYG)!f feNiy+ TK ORF Daf fifioKi IgYT IGaGR Uf 
+UOGUG UGE tu PAF Nilo Ooi 7 RF YOU yao DA .ecit de HLS y4TK LD 

+G0F Y bifn!Go 
AEE JEL Puna 
| BRULETF KGRdAT feb | BAK feds ACPDY Go | BAdGA dp CGP Lb 
OST If Com caBFNLLIES?.+ GHB + Geb NBII BE ATT AC RUF OGL | Io NiS LPecw dF 
L& froGak GG yf Opts AGUAPHNEOGR Uf Letty Gd DPOKT de YGF attad 
OGkf COTS KifiteRf Lia/dadi HAA aiinif KG AAR, YGp LIB aw late AR acl df 
NjgH LLBean ti! yEdyu DTS 
HPL IE! UB- f 
LUKGeTY Lihy agkf KanT +adar KU SEHR + cBZA CT Edie Only AG RUF Lib 
AND Oat (Hp + GE KGET Arp | lod PDGKGeTH Lina KGaF yirP 
ANT 2AN6 OS CifADLA: (Boi BHA + Sif C5 erp KEGZ KIRLAT DKGCTH 
Lieh®yPLDHy LUO YDASPLKECT A Hf KECTIf ANI, GRA. yfedp Osa 
LEP Gia AS Ul SHR au! yu PK RQ UK GRE LUZEDL ork GPG OG 
YL ons T CAN KG GER f 2 BA? A If LHEPUF ADS Of KGET yl eaF Giz 
yu SF LUZ AS AUF yYAROGH ze || HIKE FBG A if OSILT Gok Gipak Off t IGF 
KGCTIGHEAIS NES} GOEr dACGHAK oR ABI fry Gala oHif KEeTIF CSaGR Uf 
Ack HeT yo LWARAD AazyGiof | GARNEAU. Adf 





167 .£ GBIF ynedeU.. fyiné LEL fiefe cU ANITayPMetg2 
1S1.£ GHB ynedglOp fAdidz 
+Qi| SEF Left | YAt Ua Oa KGeTIF' 002 (Gat OG Uf a2|KWWNECTAD YALU BND ORO DE paz 
“KagRUF HDT ApAGe.14 .£ (2002 Aco @ dy UME U feek f + @HT Rf 
http://www.unctad. dep TeenlbieeDanendnad, asp? docid=2574&lang=2&intltemID=2477 
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| !offAde IRNI2gt Dy ID faa Wan y Gia Ost AAD AdY Girt Gb4¢eT y+ DK 
Onf || eA GAUF RACHEL RIOT UBF KJRONIKGCTI U' ab.4dgde eT yf egt Dl Lae 
tOHed# T 2dtip C51 Ge GyeADeG DLALKt GhikGeod# ADs ef +20 | gO 
| EZOKK +OAF Ad OG] DLA ACPUF KEG OS Gd.4GAF Gade act Dek 
K@eTIf aef Dyn To Desf Ade eg DYGEG .eTHIRZA you yeh Kf KERGP 
+PPR AE KGCTY | EAT Ed act Dy ef eda LYS YW IRLWA Guy | A UAACRG 
| BROCGS +4 RHF Lozedp KEE Gpting UO KGAA s CAF yi dA ED ZA lip 
(iii CR LURLLIF OS EPR oe GALS Gide act DLE Mu S Ualif leap yifeS LDy oe 

AF2TD Bh 


GING] NGBIEL ODFE- 
i Meu lf Lp& iKGeTF NL iI EAPoRDFIBGT KUidzf 2 CT KUGd2K On 
yor DN .ORRd a QUART ON) AB KGET If LA Zip ARB Gnedg | aap LDy Alf 
ADPPAR KtUTT CHE KIG frROGEA ikticaf LOAF La CLARGIDAIA KJeRmF GeTA 
KGeTHf || RZ GAL GPU GRNJCLABF OG TRAKLEUCAY 1 UUGHSepT k 
AdzfOR GORA AROS LYA+2T KdFA ACANEH gGODUARF 24 yefef fi 
GR K LET GEST IANILIBYIRLHAS Guy | A. YEU FENIGEH APR Gipb+aAD 
U Gif Ga dof DAB LALE BOD k GERGADGRPUAR 2 eT KUfeda/ ef LYzZ 
AD Ob HEL yO +eTY KG fh .5 Ro GZOU1 42hf AUF NILARSY ARR + Ula 
LOE? HOT YGo | BAG A7DAR LING yAiBiy + 1 GT DEACK LAB LAnfA # iahufeT 
AGIOS KG ya CERS +A KS 20) BAUFTY 5A BAGO gh 
; HL IEUT d2 aij 
bor GE KYAR)F yOPSU4STIF OGL ag || LPO, GUF yloaPl GA hour if Lz 
L& Ot yGAF KGeT LitieG Uazef KGEGT fT AZ tame KET If KET 
O5 NUCSZ 1 RF OLA OG | BZegeRf | 19 Kok UEROTIDyeAG Aol jfanAk Gi 
LEAT | IoyAT ADMIT IDyine yok t4eTDFapGlae Ai eAeu lf LAGGY .1 GBH 
57-566 .£ GIGI ynedbibA By Git 


* Société abcbourse.com, Page Web : 
http://www.abcbourse.com/apprendre/af/lecon_af_4 partie|.html 
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Flitzk CADOD k Lae +00 LEB LEG OTIPYAGH!G OF .Odolf GDCLiyAo tou fA 
LeoAdy+OTLUF LDGE:. NjgOdk HF YGF Y'1 ohy ga | GON BIALICHOCL 4 Li 
K@eT ADH KET dda !Ri AGHA Yaoi + @ LK Slekf LUdief CA dak 
U Gig: Uae RUF KyeABF Yea U' oak Gj fofA UCL PAnA YRUBKYeg If yal k 
2 dF BRS LRLOT 1) || !R 7. ABBZOST AT RUF PARelf Ode LW ziok fp daai# OTE] OZ 
fpORf OREP YU’ Geko ff KEG POSDEU Lofifey | BAGGENDES yetlgo 
.A2PU KEG)! Diy DoGRab fzd4 Gp DE DEG 
Cd dP Y Git fd fulFipohOAK OG A If Ee HePLEBYAFt otawYT PHA 
+@DIf LeAT If SJORKLIA GA If O5t Ate GES feAUF yAo toe K Aaa YDOZA 
SfeAUF 2Gf Ds Gok OCGA t diff #1 SHIBZ Gelfj ONjt OEE 5 fEAUF +T Ani DO5} AeA 
ACF LWAdE tne KIRSA If || BIG fkyUg Y DHA U' exif SA CER tndL HOG 
+ @ UDRC! +RULWEKGEGARA leOGdA FRaif OS yAkK15 GDS A If Le Ue 
yaORy OtfatA . Riot ADy GRE IGF 5 feAty Ose dé Kfefep! HZET Gaf IANi2KK 
2 REVIGHOGUF edit dk i BZy nd ikyeel!f || RAGE O51 AF +DZdE O CY 
NigOckGi BF YGF HL febs @O LE Ga2GR Uf yods+27if yo WOAH +E Hf 
byt Atf Lect 4427 OGL) 4 Fp AD GLVGEKIG YA HdOAEKEE f Kfeaw 
eas GZANA GrifR fo C5 +u¢eT 2 Aeb | BZzeuGerf sO LE O GU yao 
.OGP yu doRF 
| [FORUIGIE:| GREKOE 
yaok ANA OGF yaoi Os yale yang LzePcYALjO GU yaoiy Lut Up 
yPfif LWa+eTf YER AROGH yaoi Map UE UF +T GA taGif 5 feAUF Lia 1 2AeLr 
| lgyiRG D2+42TDZ QbL jk Genau0g GHA; DDE |f GAGLDEU eet DUreho 
DUS Lizbeth Lino lage GenhOgae YGf KGeT Oycleeaqz 
Apt 4] FOR 6D. SDA 
LHABRS ydaeKRIZ OS le@zi4 GMD RU GA Mr Gz+4+eTDDIGF e+edh QS 
Cir Ak De i DEUS OG DKGR cant +6705 Gi CD GA IANjectto Ge Uinta 





Ibid. 
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___.Earning Per Share INST 47 |ENGIE.1 
AZ | HALT 2 A LHa||odf CERF ORY +A4HDEDDST f Calf YEo Da 
GHaAEPDBeTH Akt !|G CSD lABP Y Co BalA HGS TB Gigx4TO CR DEO 
DE UF filiok C5 DEDZSE If Calf yfeda eT LBA .Aezdz#R OF OU yfedf fENILD 
ORF 2TH KUL OSU ede DEUF ARE LE lee 2 Deeb ff fhPUeT Hf YES TB! + Bly 
leGiae DE UA aGR UF KIRBY Liz KU 
FeSUGRAKEeT Lins lage GenU Ifo Ost if Caf i BAGO LEczU Ge 
IN Kasef GRU igd2_Ap Lia lage OF k OG SePDI IgH2T LUZ Ba DEUF 
Gnif LDB Dogs Gk Uafedz eh) + otd AR DEF LPO GE + chp yfeKt Py 
\ DEDOST If Cai yfeda ef YT LE shiysCSLINE ET BAW AK DG Hf 
.Price Earning Ratio HSHIEAIAGe |EiQD2 
Caf yfedi agar fA 5 GL EAWEER F Dak UDR UF LeiK OS yd fHNIDIBR 5 
VEDADEAD HUXG fp G2 Sez DCC | GRADED LAGUDS HR ONG DEDDST If 
:ONIAEGE FANT A+ 4go'f tcf Laz 
DE DZS !f Cet / Di'f 24 =PER Ratio +@taf | !ge4 If yfedz 
LEGA LEUAp 100 ANiLfzdanfethyT edtp O5(X) +427 Di CA LDU OB fS 
INJCSPER +Udtaf | 192 f yfeda Fudd KeUAp 5 AN/DEDDSEt f Caf yfedz 
WT cAtp CSagt UF KGRAT ohePcl !o DB LU x/fedF fANiCaRA .20 =5/100 :H Gif 
15 | loh@otelf ype @Pigil Ii PABAUAH7S | !QtT CAN O5(X) HET DE U’ Gigs 
tdi AER F Dal fo DIRUF || ida +aeAeu If KYAR IIE FZ | BEA/fef fENjOtaA (5/75) 
FENI@YORA*. Hert BAER > GodDGGarpi+erif Sea uDEUF eT! +GAUF + chs) Ge 
Gren U OMe DIBdE LHA/pDARTK O45 GH435A 25 Lind MHF KGeTY OS yfedh 


89 .€ GHB ynedelOD pididz 
* Jean BRILMAN, Claude MAIRE, Manuel d’Evaluation des Entreprises, (Paris: Les Editions 
d’Organisation, 1990), p.57 
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442TH GAY d? OG UGN TD 
KIGA (2001/04/15 o@GuDkDZUA 200 (X) HeTIf 2GEDKIG fky Ure 
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Ct Af yfaday Go NydaGe UipiAf DE DZaAGE at f CUT YCohOGE yioahz 
+T CAB CSDEUS oGh Baldy! at If GGRUF yirP LUZON df 
LDGIEA 1 @otelf KUped& 42 TIf NREL PACK yi Ae ur if LAAN Gy FAN a 
GR f LE Gedlleép Une daaAdp NEY KIG GRAYS UKGARD ZAC ONT CAH 
| Ih @Rge KEeTH C5 Ghoti d-aOR + Gu Af ONA 2. lett ota KUpedZeeDedit dp 
CAD OI KUBEKECTI IANS AFA eth yrAfalf Adis Linn KG AALRE Yip 
. Gijok bade OGEUF LH2IH 
Ook ORF KGCTIf Tie OpBycld OEP +427 If List |gGU2O5| !F | Wtelf yet TPR A 
+eTD Mf yada igGok YO] DD Adf} wef yed4/ Go Bat @ YGf 24 j !9 
34 OGF td YT o YT 067 BA 
YG) f +d yfed#4eT'f + Ord yfed= Onplyf wrap yfedz 
+UGUF YT WBACGHET yreDD2S LfzdZ/Gp O51 wre | !o eal If yfeda. gs FRB 
+GIf IANIOS.26 {W) +HeTYA16 =(Z) +4eTf 24 =(Y) +4eTH WO =(X) +U4eTH 
21.4 =4/(26 +16 +2420) :I !QEdAG!f OSt wtaf | !oeA If yfedz} Ad 
0.74 =21.5/16 :(Z) +42TDOAULf | Mra yfedZ AA 
COT |f POA LHZ/PDAN|(Z) +eTD#otaif | 19 2a DDRulf yfedk fAN|LDGA 
Lijec daYT OSy#TOGEAYG)f Ob! ddolf Gide Haypihs did4+e7f INLD !RI bade 
+ Qdo'f Giote ZADypERMaLDyda A+eTHf IRNDEDYeT! 


' Association pour une Taxation des Transactions financiéres pour I'Aide aux Citoyens. Attac Moselle Metz, 
"les Marchés de capitaux", site web: http://www.local.attac.org/moselle/documents/marches/marches.pdf 

* Donald .B, KEIM, "Stock Market Regularities: a Synthesis of Evidence and Explanations", In Elroy 
DIMSON, Stock Market Anomalies, (Cambridge: Cambridge University Press, 1988), pp 25-24. 
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(GBB HEGIE.3 
Ca AAz || CAVA Ug + SRR LAGS || GALE DEG ORS yep tei = Ok 
ORS Poll BARBS 5 20 afetolgcté 
Dg !f 2 /(+ Rif 5 Aotf - +a fF KERAR) GAS Graf 
DEF OA / ORE If KGRARS CRY If (Ff 
CffalA + IGeditdge + Lo! CSUR Rf yada UF OGh TK GHOSE If elf Laz 
05. DEF LE Obi yGof LE Y eldft dif U' SY Glof LA pif YPBF ONIK GEARS 
Gh Uf tek TE U' feRp | EDR UF LOE 2 AKL WaaHf tSezdd GEA ott !Gif IRN) 
Piet YEef LOGE WEY act BH KGeAR Guigetf OSLfemd fica || Gh 
OS Linde | GEARY IANLOAeb pt To yeAAtdHARELHeTY 5 Gok y AunLAS 
GRaif LARA da gioait ti: ADGA 'f OS DEUS AG DU’ Gil y AH ADIK GEAR yt T 
NiRK++2T Ff IRNINFRL vo KGARF KLG frgOGGs WP! +42Tf U’ ezkt!G OSiaifedz 
[AN LW ACH DOU IGS LDedR diyu Dh LAzahe da Udr adA\h RIL jS Gok wage | '9 
NG BREA DG seF CLAGHCUTH 


AbEL [EEG HTS: 

Hafele = GDI GARG WLIRST 19 Gil |K LEEK ECT DDR 5 2D UGE |] Chil 
AGRE OP KAR X GO BEAIRIA 
id De fe CARY NTSIE.1 

HAtde eT Gaf > CD GACT aK Ig? HHA Yt fA5 GL] ABR K+ |@O ONj 

OSE Y1 ot Wf | lo YaDHTH LAA YAT Dyan +/@OF IANS A DA UapanZ 

YAR 2 CPF + naLiyGere SAND ULAR yAT UF ydiek fen NGeK DA OftuGd yT Uf 
YAK ERPAA CGH Ge yeTHIHRG lio DRA .ORuGd falar | BZ 6 BUF 
(KERPdA OUIGF CT af LIAB Wu gdolf NEEDLE yAUF ZT aD HAUG ap+ dif 2 LPF 
“KAf OAedyolai) tcl 
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INT GRNIONT UEHLYRDZ ¢ 
+GvGdf CT Gif U' a sqpf GRE OF HET CS OeGdk fiRF yiIP Da 
Gide ¥1 of OGRA yiDit Tak (Gig Ynd Ge UZeAdy CEaUy AD aapZLF 2 @G dis 
LARA yiiak UF Lip ULBd UERZoK O5 || ATAP LR LiEbotf OS EPOF Da 7.4 GA If 
1 Zoe KGRARF LN OS Nifefn gi t Gif yGF = Bi || ASGHuyiize Uf ue 

* (CEDL tie y Ain if C5 (X) HTH aeGLZUP LA Dodr ky MxGZol fA *.S 



































(x) Apt |EriciaDZ 
!NJ OE UN UE 
| aT RAG) | aT EAG@Z! FOE 
340 000 t jue G 60 000 60 000 FigpH3 Ny ¢ 
85 000 L FUHELE 5 000 haopyUes iT DZ 
50 000 Falk 400 000 
30 000 Foci ( FURIEE 50 000 AypbuNy C 
70 000 DRUEAN DDZ ~—«120 000 150 000 U FeRBOD. 
50 000 FYRDME! «450 000 500 000 DgBIE 
480 000 Gide LED) 15 000 URAC 
25 000 Gude UEF FOIDED) 30 000 SNiIZIE 
1 130 000 ONPHZ! ~—-1:«:130 000 OND 





























LIB IKGSARDZY 2 25000 TRE PKI BAG laff = DALDU fos i BZ 
ORF Aollf | BAX] o6CRUGdE yT UF Oat 

1110000 =(15000 yeeARDZH35000 +difZq2 @G dé 1130000=yAT Uf .D 

480000 yar UF Ladd +50000 13Gb +70000 CHaUF I GZ fo Latif .Y 
600000 =25000 KG@AK- 25000 yuar UF URE Lip + 

600000 - 1110000=LAHF -yAT UF :OfeGdk yT OF Oat obo OG 
+4eTH +GL Kt!1G OSLiopael BANE |K DG! Hf SRaeANA 510000 
; !TSIEYGVAYDZ. f 

+GUF KGB Lipi AC AUF yepAF LDU fer§ AZ 

+@uGdft dif LE % 30 Uhysedkfegef $A CSC.GHE eg D — 
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(Ade Gl Diu Pifj Ge WEOUT lac KG Ada pPde LZ Kk - 
& @ifi% 25 +RolbbfePdyt dpi BAGS A if C5} AF 
+GvGdp Gry gGa%, 5 tubiylat UF LAU’ Gj - 
:OB 3 OuGdkyT Uf ORE ydekl lok GedF IAN fiik 
=KGePd#% 25 x 120000) - CGHX% 30 x 40000) +1110000 =yAT UF 
.2U 1200000 
2UAb 575750 =yli2k Uf Lith (% 5 x480000) - 600000 =LAtif 
.20A6 624250 =575750 - 1200000 =yeRf fehOhuGdryT Uf ORF Op aA 
+@LU tof O&BES erivs iat yeRF ypOreGdk VT Uf OBE Lihus exf Lb 
ChuGdbyT Uf OSF +q4pOs5!42T Hf DE! +PDUP + cEF YY Gol. % 22.4 + fullis4eTDZ 
4427 if YES Ta! + Btctp DREUF (GE | GEAR faeho 
Uoaae +} RUF KyeTOde oom BAe +|@OP NIE ECD BATH CHK Lp 
tdip yak KYeTadE IRNiyUP Liana yap aah Dikyetef eat DUGALF HAdp ect 4 
+OT R Lik ONj+|@OF IRN GiAk ORF leAT fF LDA .ypAF Li h@p LAR HeTH 
CGF LishvPaU Gina WEE A |f Ost Odd ECT DE Hak NY ZAK CTI 
+fhdp |@OF NigK Uk GANAHeTD LGR df ApAzf 


eG DRL SBE? fe CAN NTE. 2 

CACKLETHOGRE de GAR | EicA UBS + |@2OIGS IAGdzgco CAT |@U ON) 
FNjONI) G2. (+ ORK de KARA) +T CANS NZDT Rf Toe ANA +427! DDI iffee 
DEDZANE df yA ZIG! + df Up ANIGAEDDG'f 22 'f LOS yids + |@OF 
YAdAda OGif tof 7 ABK DOs DEDEAGo'f + hf LEBUIA fj GAN. (KG@AR) 
UE !f faci} NEO HAERAA/AT otf clit df yO ORF KG ARF OB} ld GRE lf KC GRE 
+ OG + Fer IRL. Othaf DBA 


=F 2 


on (1 +k) 
(5A f C624 |f Giz NOL DOs Off | if) DE DAG + dif : Po:t @ 
(a) n HEFT fo(1) 1 ADF HOF Lpkedtoh KGe ARF t ip: D, 
(DPF ypedized dh? eO Ly Axi Half yfedz k 
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Adjyfed2y| o YETDUZ HP® LPU!adf OS Or Ade KER ARF Lud L$cta 
n. K@bee AdZAD aT AazDEA LE frok GeAey 
INRERNRIENFO- ¢ 

1 Apoyfedahd KGG@AR LY DIKHAY Ap re | Ez 'Gif IANJOSedi dé yT 0d 
+OUF + aT feaif Df DAK DGA* arf IF T 19 

\ Away elf / yoiodp yee ARF = Dif + che 


D 
Ls a 


CUA 1.14 KULG KGCUTH da PoU +HLY KERARF LUT Of |FIGIF ANIC ARA 
ORIG Dif LEHKOPD 6% 12.2 ANjedit deLH2 Aor pfalf LIGA pofly DEDZ 
.2UH9.34 =0.122/1.14 =Pp 
GKU Gil) Def GeThHOT IGaAdxfelébs ANT eABCEDES ct LB FRB 
OT WeBaKYeUAp 10 +T CAPCEDE!F CA LIF faQGANIt Qdolf t def LE DEDHA | 
yiliady GT o Lectit } +7 +|@Ur. NBi 1Gd A if ea LN + eA IO5eG UF Dh 
Cv SWEDDA !f 24 YA NAb DgyieAk OPct Reacts 'f ObaGR UF Laat pret 
2.0R5 Aollf i GER IpGay 


pe. 
P 


8 AINA Dit if NJZbw RuIf Budnif of If) BEAGZUGE G HBF YaUET !ovAnelGh 
Cp OU) Moff DEDAMH 1.147 Due KGaeAR AaACUped AA liKjfelap 
:OROG ypc fi Ralf yfedZ 
% 14.25 =0.1425 =8/1.14 =K 
CBY Alwiy Half LU2HD(% 14.25) ye falf LA: UDF GeThzdt déOT iA 
.% 12.2 ANAyGhet Gi 
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.U GRE NRHP - f 
+U!GIF IANO UK Gif Diehl yfad2 aid! !Gif IFNIC5 fete Udif NIZA [oi 
OGHEIT fF LBGZOY HL HU —Plij dé gi Ob y fed? LAS! @ Waly +Abolf KG] adisbat 
CUS2|Kit OLD !qU' Pf CSHODALAL lif | 102024 | loy fed fANiGIe fo DAE 

: CRUE Diff tdpy Go Da Ueda At dz 
+OGif + cf + Lied Ady feds IACF +t oZdP CEKGGADLAGY tcf = Dil tdi 
.CPCAdA/ Fed dit DZdDEK GE ARDZ 
LASGREL RIRNIE. o WW 
W|@OF liad | BHCAT 'Gordan & shappiro AQWGA LARPAS" UURdz etfad 
OSt diff U' ffAd CAISOGGAt4eTH 2 CO Leip KGGAK AinA UR fRNIU’ ofA 
:ORUf Aollf | GEAOrpNEC, Gia UIRCay fA 
Po = D/i(k, — g) 
+ @ 
De DPDIY + df <P, 
| AGF le ade KG AR :D 
.DiBdp2 CO LPy |edFt wef yfed2k. 
KAR AdzyfedzG 
YANG tUPREKERILRKY Noy fede ANY Go! :¢ KG Adayfedy Go - 
Lhid2uHDk. +@tef yfed.ASLDy ANA yd daa dp Ge AD LAP KGAA UDEf 
5 YUP 2 AG (X) +eTif KG@AA NEL Deo df yk fRB*.g KG@AR Adayfedz 
2 QUO LhidzeAKePCLBA % 20 Gidok OSLAdMB APY sed ORF + laf K IGA UK A 
KG@ARF OND) LDU ah KAR Adayfed Go! .fofAf DEDKYeUAS ANTI 
KAT) 5 fen? ZG KLDyAOK GEAR LE OA. KAA) 5 ehKGGAR ONDA WaGif 
[OD 6 
D, =2 x Do 
Do x (I+ gy =D, 
Do x (1+ gy’ =2 x Do 
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(1+ gy =2 
sao 
g = 0.1487 
tar SY oA Uda = df KFALIDZ% 14.87 ANIKGRAS Adayfedt HOEE 
: ObIar Ud +2 5 jo (KG@ARF AdZpfedt f) Und 
Po = 5/(0.2 — 0.1487) = 97.46 $ 
K@QUT | UBEAWIOK Dighp 230) 1Up AR y fed? ANILARO: KGeT LBZ DIED Igqiz 
1% (Z)A(Y) Ux) K@eT + GAU' ej] IRLE yYOUXGLA OGY YGp= df !oCcK 











:KGCTf IRNivA0 + UF K Dad yialak 
‘oy KG@AR Adi/fedz 
g UVRNIENRIQDE | AT IENGIE, D UAME] Po !NIIEBe 
X MAL IE 
Y WALIE 
%5.5 25 15 300 Z HE IE 





























PER 
8.3 X WL IE 
8.7 Y WELIE 
12 Z HE IE 





YEDON|(X) +42TIf GOP fANJOB Ut HeTY td KG +@taf yfedasef GZ 
Y LGif LIS 'AedG- LARRAS" UehdZ] 19 YAn2!GA ik CHUF On (Z) +42Tf Gaal 
:2U Gif U' znb eA if CaO 25! GR dp KAR | nk UIA fh Of2!f 
Py = Di(k, — g) : ONS +30 
ke=g+(D/Po) #30 f IANLE NAG 
‘CFD OyGik K Gadd LEAR f +20 If GANS de 
k. k. f SPOREBIEIGD 
% 13 (25/2) +%5 X HIE 


% 14.6 (70/6) + %6 Y MALE 
% 13.5 (300/15) + %5.5 Z HEL IE 
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K@eT OfSLH2HDEERDKIR (Y) +4eTf LPO tte yfedayleP Lpzour 
LOZUAS fp od did UKGeTIF Liroypof ON(X) +42TIf Qa k yfeda DEE . YGF 
.O, Ad. fll OSGALF LY ok ypAKy Rune] DOSAGE UF Njyu DF 
JU SQaelis . 0 
fifoki fbt+ @ UpeAF IANIGidz & Off +6 CU EEK YL) !f Cai | ae. CHEK 
Oo BIS ETHER CHK T !Q echt of GHEA/T 05 ORF REF yrARA LID TAG + chef 
UOGE+ LSS'f LIAR YARIS Dik C025 GE. yARRDYoACUUF KIRR!F yAo Kfefel!f HEF 
+USSif OSKYRRIF Wf 2cm dB? efeu If Lizend Oia! 1 ABE KEY ye LD & 
+OGE 5 fey OG 2G DKERAE tc4f OEP YL 1 A OCCA ya 11 G Ags 
JK fpf TK KC fffio dd '!95 CORF ODES IRE A 
; OPE 29.1 
elayGZ TB! 2tPUF PNIDAK YG ONE T !QU’ ARNE LWAGHU' Bek ONILRES 
4KPdA CPAIOS NURS! lol REF DFA ULSROF Linuffodzeage 
hole GEYSRIE- ¢ 
Uh (2 ARF ZU lif IAC (2 DAGH U' ORR YGF = TahsOR Hp UE Fork 
:ONFO 16 UR +20, AU + ZAP ERA WT Atif URS yfedZ 
i=(c x t x n)/100 
WLR) | lofidzs GR f YELUAH 5000 TRH fore WEAR PT LDU’ fees 
ORF Atif | GEA ZABLE HOR HO LEREF Y Go HGif NIOSLECHH, 10 1 AY ERS y fed 
_Y 2 100 = 100 / (10 x 2 x 5000) =i 
6 GbR UF YECY Go +|@O Y1 obs ON HH REF YGo! +chPR dE Hz if 2 RA 
ORF Aotifi GEA | HBF +20 If yfeks Goa Uf y@COSerT UF ORPR F a5 
i =(c x t x n)/1200 
HF fall Rf KGae Coy GR f HUF +207 |f ON UES 2 CO BA Golf DG 
| Ig ol 'f yAORSUT CAH OS 
































i =(c x tx n)/36500 
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DDGeT DANIpU' ef jUT eA C5 Kida, A@g 05 AEF YGo yAo yOuRA 
2 2 Lbs dk) Alp Re yeed_gA UDuF +a RF = CDI BZeUAH 10000 SRD 
+o K VER URGEQefep HEF VIpGES25 lalznE UF aiWGolf DK (% 6 ANjOB AAS 


viw 


.2UAH41 =100 / (25 x 6 x 10000) =i :ORF YETIG' altf FAN 


;  FAFQENOISE- f 
Lpzdgz leSyl/P NezA Herd AfAdf I !ot Sat GOFF YGF > Ta 1 OGif t Hf yadz 
‘ONiGgi A.y@P> Ta 2 bk 





= ExH 
Cre ch +(e) 


KAR FZ nA ARjlf Ef yeedz WGE> BC UAGif tcf yAzCn t & 
3 lpizelAp 5000 +dihyG% BD 2 WA DENDU' afd SG tcf yAo yonRA 
FAN ct LAK “UA #idze LAD AG if tof YGo DAR .% 10 US yfedaK fA 
:2 DAR 
Cn = C [1 + (10x3)/100] = 6500$ 


(HIGZE) \Bin ARABS Gok GHZ y FOU +08 6 LEREF LDDoti de 


HEED RAGRIE. + 
> Dif | loleSy+ + lode af Kahr Dihot dh Ef Y1 o BAdHEE > 2 LAS 
UGEf | AZeh2 ez5G ACL? LAdE ORR yOF 
: ON} ae lipo af +20, YA 
Cn = Co x(1+i)" 
AZ n WORF yER = c, UAL La yr 2 wADFAGif tif cn t © 
2LA 10000 2 MAK DANIU' ol } Pop EF DBA. LeReDIEES yfedw 2 GAR KAN} 
OIE FAY) 5 fens lizeif + dow LF y PeROUBN) % 4 ay factikfePaaby Go Cs 
C5 = 10000 x(1+0.04)° = 12166 
leBfehb feds of 2 LAGE ORRUF YGF > Ta tSezd® Ged dPY se frp@a 
Cy =Cn x(1+i) * ‘OD Rt |B +a If X +z Wage 
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300000 SR LEZVAT olf | 'q yi edit da PU' of jWagT |f IRNjyAo yOoRA 
CBN) SbAKY nfAf TRIE LARS «% 5 ANS Ode LL yfad & IREUE 25 fehBUAp 
+IGIF IAN 
Co = 300000 x(1+0.05) 7° = 88591 $ 
.U NEG 
TPR A ...UaerT UG) LAK fot daRd#dge KfeSyUP Dat dBdDNiK GARE 
YGolf Chi +RGF KYA AF TR A .LACBF fil k OS ADyGF a yaTk O5 lia 
ONG RA A 
Vn =a.[(1+i)"1]/i 
yAo yGURA . LGRaf yedaiA UC Af RZ n UX ii Rf Tia UdGif tdHf vn + @ 
yoA FAT] 10 leSytiP NZ Ta 2 wk cd dd BAGeKF DANIDU' of Way If IRN) 
york DG. AL) % 6 lGyfededthiin yES Ta LAER Gory cUA6200 +dihOcYGKF 
Lpecayf | BA. Cerf % 0.5 =12/ % 6 :AP al ay Gyfedz 'oi ALF WEF yfedz 
(12 x 10) 120 :OPR ATU !oGRAYEKKIAL] 10 ONjleef 
lef + BLN ofdky Ge > Ta LAS 
Vn = 200x[(1+0.005)'”°-1] / 0.005 = 32775$ 
(120 x2UA6200 ) Kes! GZ2U4A624000 yap hana ANCL ok BA 
+ MBF +20 If 2 42k Ufed Ina EAVAT oD Y NAAT Kia RF TR Go! G2 
:OP kt @ro 
a= Vn xi /[(1+i)"-1] 
Lifffod4 age LeRA URS yfedaiaery’ eG YnfAf ABE farms aol If IRNIORAA 
LDU ef jHMB'f +20 f LE yOORA cay 2 dA aZytYP Lied zen EZVAT oDZ 
(% 6 DABGARRS yfed4d4j 15 yoP eUA 100000 SRR ok C5Y se fame dz 
ORF SBde OOF ¥ nOTBEE FAN LEAT oDZ 
+L KGL AF yo Uery % 0.5 T en yfadd lol REDZAT)'f ype ychek eho 
L2rT (Iai 9 NEARY nfAf THe LAYS (12 x 15) $2180 +r KYA KI Io 
a= 100000 x0.005 /[(1+0.005)'*°-1] = 344$ 
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ediei| dE DYSt @ WEP ZT 2 DAKKGECT NADH MBI ST If 2 BAA Go Lp 
GNRSA Abe 5 ey AD eGR UF KGeTH T Io Ane 2 dK O5Y sedi Hf 
HEE If Kfefellf REKELAGE ECT |f lax GBF GiRORF CAAA WGP? WARE KGCT LHZ 


.L SAE lis + PNR 
OS KGERE IANA WGK cE + LY KC GERD ZAG + chf 1 EACIRIF + clip 2 AR 
OP CAF REF yRRdeAKA . ARIF YT Di !ot Ser UBF KARA mE KYAIf HG 
LUYpRY EET)! LIBS A |f OORRE'S LEG Ved ZNAD/ fed ANIL PREUMEp! LEAR itp 
OSA vied LHZHDAf APT Qo REF Vfed2 flr 4zif + fos WaLOF NE 
“5A ff 
KYALIF WeFKT AF KHOR ARG UR UG IaqGuAC Alf | eZetep v4 Thier RF OMA 
LDKUfedé IRN Gef LT Lit @ Ukr Af KUfed fear RNR CADE Gog | HZ 
yGihmtnep OGG KYA iIf + ciel Gazer Gating’ KC Uped 55 N) yrga ef I toy fii 
RAAB df 
LOBHSF 2 ACLIGUPS yaw FANLDANILOGS yaowy 41 feb LUAT WPA f Lyte 
yeThyer POD UF CHK LT @ Ug Ochi Kf YGF 2Gig OS Gu Wind ft OWA KGCTDZ 
ydeef LDMLiUseaay 1aGe DAT LZ ably U 2 Wabysf HeTY KGB! OED 
U+2Tf DE PA yAT Di BEAKJeceRy OB y7ck +T 2AHp OS DUP Litik OS lerdf + aBHff 
T & U zhi. pGaliteTy KGRHZ olf tdHif LE atei U ChuGdf TRF LDH & 
| Bfod LDOGF yoae Y¥ nA LHRUGE UF Gide LE +OuGdk: Ghote ak + ap alE 
GANA DEUS vit dePUF Yndt fh ODLRF LGA . DE DEA Gotf + dif COU Kye 
Lins gGaie Gena taf yped zona URC! +anit de KGGARS ypAk yiP LAZO 
Nfefep HER Qi dE 9eCP OBKOGEYG|!f KGeT 2 BEAZ 
ORf REF KYPaIG UAGE NDSS LINK colt char of IF KALI Lei yxTA 
C5 Gi arDy Ack Kiffode LUFC CARA LEO Up yaPRAN) OOK KYL i!F ORBK 
LDND ped 7eef LA LY Bf Der Wf LE du S ak raGy KGRRA ligef KUted2 
ARIF + ciel ZK 
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2erDLjfottak LAF LG UAL YA DEUS HK] EZeGenf Ro LIS LE OlgA 

KUOER 2 GLLLETKK YALA DEO LDSE Wantif KG 2AH6 C5} Aide GE 5 fol 
| BCRP OEE KGRgE Ody dekh 5 SDE w UE LAA Y 2adf Lefenif KE ethos 
[Fifi if | OGES feAUF ANIRIKyAc AHR UKGFePE T PKAA . Calif a AR API lov Aff 


| GETHGIE: KIREKOGIZ 
(KGa IgE fep yiiP Lu A DEAN dé KOR! BAK (OUR) Of yaoey y4TS 
yaoy + otis A if OS! Did Kfeceey Y Cbaubapi HF O. GUF yao LUZ Fz I 
(WAR KUG 2 BEdA AGI? HP dE og KfeTAAD GK Gaidd !o Giitk O5 Of 
| AGORf OS. (... VAR Dio UE TF og DO EDATHSA ¥ KGedE BALK ORA 
DUS ach Di EAAUK ORF KfeenDDd ayer A HAGd& Ou Gf 05 agh UF Kfetek HL fep 
Ol GU yaowy LivO hb AGORA * ih df O24 If NIZA Gana | AGO Gaz 
GAIT ADyaip DayN):OGF Vick f LE + UGLORD yACF yaoRy La Of yaowyA 
EGET If ADaip Dial flzyfOl If LE HUF yA Og yaoi 
| BAFefel fF LAKPS Dist 5A If OS Linde +3 4 ji EABEDOMS yaoky AoA 
U 1 6 Rar yottais Anticipation Yet Rf leNB | 'oi fd GZANA WB¥Des XD 
GE CU AAPA (aXT CU yao | BAHeKORA 4A AddBZ 5 NU52 CT 
Dygi Af || ADHSUmitation yreef LAND | !oLshey OBE ya . LAEPUF Laide NB2ks 
RAAT K LAEPUF Of G2i4/A6 LAR yodidk AZ yOBK C2US Lief DE HG LE 
LeAT hivel RIA yHeef +acT BRA UehieizA DA GaAs LEZADPSR || kb U|@OF 
fANILDOUf yoo es GUF letdf Ly?.Herd Behavior LC} || ADZBHR5+ ou fA 
Of yank KYARDU' zhi QU ezkf yi ®. DEUS 2G DOS NE ote A DAY gy fet 
KIg fi% Yao LUZVAY fEN|x GDetfak ORfA #T OAN6 KfeTada ada edeu lf Luz 
KfeTada J (ANZ AGT Bf HUG! FL4GEf Lede Li RF LUZiietf QLLjO54T 2ANp 
© GaALf fry) OLLG yOukF ONFUT OAHp 
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; Io ANGEL H TA 
Gt UF 2 AR daKfeAUK yA le: Go LY ZEPEPR d4 FZ AK} T CAN eTadgx6 


+ fo +HOOECERE FAHY KIG Gala T CAN KfeTAIEK eta UT CANS OS LERGIF 
YPFk OZER K tho HG eTdh AN OGifj ¥4TS Gigu itdk yABF C54+T @ OA 
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1 Mohab NABIL, “ Projected Fibonacci Targets” Technical analysis of Stock & commodities magazine, 
California, volume 20. May 2002, P.P 46-50. http://store.traders.com/v20546projfi.html 

* Société abbourse.com, Op. Cit., Page Web :http://www.abcbourse.com/apprendre/at/lecon 1 .html 

3 Mohab NABIL, Op. Cit. 

* Bourse de Paris, Web Site : http://www.bourse-de-paris.fr/fr/index_fs.htm?nc=2&ni=12&nom=marche 
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Mark Vakkur, “Moving Average Convergence/Divergence” Technical analysis of Stock & commodity 
magazine California, volume 15, April 2002, P.P 145-153. 

* Société abbourse.com, Op. Cit., Page Web http://www.abcbourse.com/apprendre/at/lecon3.html 
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' Georges MASLARSKI, "Application d’indicateurs techniques sur les marchés de futures", Mémoire 
soutenu en vue d’obtention du DESS Banques & Finances, UNIVERSITE RENE DESCARTES (PARIS V) 
FACULTE DE DROIT DESS BANQUES & FINANCES, Année Universitaire 1998/1999, pp. 9-10. 
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* Commission d'Organisation et Surveillance des Opérations de Bourse (COSOB), Web Site: 
http://www.cosob.com.dz/.htm 
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> COSOB, Op. Cit., Web Page: http://www.cosob.com.dz/iob.htm 
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Ibid. 
° Price waterhouseCoopers, "Investir en Algérie", Paris: 2002UP. 59. Web Site: 
http://www.chambrealgerosuisse.com/guide_investi/Investir%20en%20Algérie.pdf 
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' Conseil des Marchés Financiers CMF, Web Site: http://www.cmf.org.tn 
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' Voir Loi N° 94-117 du 14 novembre 1994, portant réorganisation du marché financier. Web Page : 
http://www.cmf.org.tn 
* CMF, Op. Cit., Web Page : http// : www.cmf.org.tn/. 
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> La Bourse des Valeurs Mobiliéres de Tunis BVMT, web site: 
http://www.bvmt.com.tn 
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HAG YA emu AO RUF GROF LZ wu Slim y Ge! y@E> Ta Cer f OheT OBR K 
Lh dX ky Dei AN etied2 FSU AGES A DHAUMEGA lef, dz K GAadp OS! SEA 
KYAUT + GAlBCPA linet Y Gel! KGeTY YE TB OStnep CStT G& OAF SA If 
OAS SA if CSUeRUF O42T 3 |UOKLEKG42TH IPN UGEZY nOlGofA leditt gn Ringe 
Yulg | Ich. Cazeyf ai YABIRF T oGinphAAT ALiGf 5A If LOG NGiE}K Gig Hac 
UULADY fi 5feAD HEA OAR IXIAYDZA_ || BiyGF > Ta 5 feAmum Onfi AGE 5A If 
+T Gf KGiDBF 5 feAAt dome KEGH 
Hors Cote fiye+|Et FOISN} - f 
GinBDURA Ualz aif +T CAN C&Gifefp YHOU CRf + Beak KGCTIY Ley AK Dia 
KO if 12 A If IRNjecoleA Cave $A If URE UyfAday ying acipil! map CGEER Ui 





' Ibid., Page web : http://www.bvmt.com.tn/presentation/cotation/htm 
* Tbid., Page web : http://www.bvmt.com.tn/presentation/hors_cote/htm 
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yudidtfid% 20 AA KfepuT UF LHS A If INO LycerA UALR 5A Ga ggaz 
KGET ogy UT o (% 80) +b + Ulf! AAPOR KOA Caves A IbIAGHX eH Uf 
"2002 Bj 
DE Dij2U dF $ U BRA informatisé OneBaaty APK TEL Ft ARF + T Ab yA 
* EURONEXT K{#4eA$+T CAPR PESUPERCAC UNIX 2 #846] @ 2 
GAA IAN EZ FT Gt GZ + CAN WADE LAKH T CAn bite 
FYFE ENE NID BOPULEEN FCDA OPDEGIENA, .3 
ecu T eA6 O51 findid? LieT Gaze s dof 1 6GFs feAUF LUZApYf Lidz y4TS 
3-uhyskt db 4+42Tf IENIK Gaia 
HAGE GPF yAPA OBZ 
HALE LaF || Ud T CAN6 CGY A WLIPET dE GBo IIT dz- 
KGa +h AT GUE Gaz LI off GF LIGZ - 
40GE5 feANebUredy HAUS 2 BECK ICG fezUF IKGANGdP Ya K — 
$|okGz UL from dive@feu If KEGZ !f 5 Gok! lot if IANINIDYKT RF ARF Y FEA 
+T CAB KGECT LireT GazGeng\ Liioads Lthy ARRF K Gost + Af 
HO ANGEDLE Nj. 4 
tUT CANOSHALGY DBF yf A YARD ET o y¢THIIT CAN Cal A LAGI 2 Bear 
1999 GhRULVAUF ofPGheAg If 2478-99 Bkedéy] oA.BVMT +IAlde BDZ Lak 
*: CRUG +T 2ANp CGY Ana gy KGa ff 7 RAATT CANb CG) A Talis Bis RFA 


+OG@P leAT AIA OT Lif — 

+A Igh GRO ZAGH AD fedf ext RF - 

ADPUT UF KG daw OUSGALT CAunatay OE | HUA DA 2 Lad’ - 
+daif U Aezf 


4OGP5 feAi! pny ap OF Lge - 





50 GHB ynedeU ed¥ErifOeSay UEe 4UDZ 
.Paris Bourse 2 @G@YBXS yt FACHVAEX ORER dG eAhky HCAS DEK? 


> BVMT, Op. Cit., Page web : http://www. bvmt.com.tn sticodeva/htm 
4 : 
Ibid. 
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i |A WUT CAG CGY AG dé F YGIGYgKIT CAN CGY A tadz GigikhA 
le Fonds de 3A 'f LAZ SANT Od KLE Hu SWIGPSA If OdUKyi yAo KGoRdE 
SAAT 'f FANWVETRA (12 (GAD +T CAD MS LAGF Ifo i BfAGarantie de Marché 
CBeAT |!f 1G OSU A If CoyARRF KGa LJ olf ot If Lid hima UT CAN CGY ALWZ 
+T CAP A2 CO LYSA Ff LiGZ SANT KGBAR4TRA UB EF ADB Af 
aus KGcTIf Mela Gah 5 A If IANILPANIO ARF OGES A If kag +T UPA 
tUPL Lda F | ALS Af URE 5A OSGityARR | aelf +T OAH OS yARDLAHaly 
OG des An f ea Ge.4 Ges pA OF = DAXODZACOK! |HoG Ug WEEK OR Kez If 
| URnii| A .wd2ien'f tT CAtablgGoANbt Ade OEP feAd! Oftullf YARGOY ARF 
GY AF FiDAR +T CAHG CGY At edt +8 LARF+T CAN CECGY Af AG dz 
: | GSK |FORSN3E- 0 
Ofulf+T CAGigha @ Udexf 10Ges fA Ul DLs deed OES A If Otfak 
+O} deed aGEs A If KEry +GRGdp AGES fA UF LUSRGHA 1929 +0) Rott op 
SAll DOUG yu+oiF + Gok Kg f LieTaf LEY LW2RPUF Aztf OSKGtT Uf Lz 
[Ginif KGUT UF s A Ode OGES A if ot A Daeg OR K Gif OO .OGF 
Le Conseil Déontologique des Valeurs Mobliéres Hid TSEe UDA 
Da WaGeau|R fAtAgdéqd PT KR dg + fONJAN(CDVM) +/Alde lef > Baz 
+ USF IRNivo2 YRBAA Dini Au Gf fANifo BA*.2 @Tf eoipD RAs fof INT 1G 
° + OOF OLY C5 
$U@U LZ Ba62 UdAKT DAD Ag? Daf OSleci dé KfePholf} iat — 
2B fii! Dakf Ce UF 
€ GUTU eTL Lait hy IPA WIALdy Day OSL feck df Hizoi A elf - 
CER Uf | 'oDiFin! iz + OGIA etbIGA 1 ag K Caaay yal LimeaUY 
+ GG Gadkks A OSKfefe||f KERBLi2dR dbAGADeC hi! Lf 


- 93-1 D@ LAG bi @Aniiif +dAllif KR yABF OSt Ge TRE Hifeciy+ HOoaaN|} deactp + +1od? O52 @TIf 2oipif | 
.1993 hep 21 ofPGh212 
2 CDVM, Conseil Déontologique des Valeurs Mobiliéres, Web Page: 
http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_cdvm/a_miss/mission.htm 
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iP dHYGAA GET 5 dots Alig y by $A! LY off af Liz - 

2 QUO LhidDIGESA DHAAGHAt GibIgt CamRE 2 BROT Bof | Ardef - 
5A 'f CoLiPady 

GinpeRoOurf + UIA Lge pF 5A hb] Bay LIMA F yee da/Ac ike + Ferif IAN ICHHA 
(it|'f SACL hdc BRP GTR E AT Ly yA Kfecerf yoke CORBUAGER BAP Oe AF 

' HAIDER SA OGLiA0 ydéf R2MAp fiiok! !o2 Prk KGeAp ARENA UIA Id? 
tu@io }ODZ AdgeeAtlf = ge NySlefin= DAzIGE FA Uf + FANjad RA 
| LA EMS WYfeif OA WARP ORA :LWH LAL 2 DAB .U' ef raj NRO Lapaz 
2 URE CANT DOK E PT + GAY Dar 26 Ge URALADUY ezdf || tpi ated 
LB ne! Gin ROTIBBLKYAN) +220) lofidZlpyhiOGA’ 6 hor yEdk CSD! 44Gb 
NEE CE PF ACNE PXEnh2 BA Ly! 7 DAige@|klapyf = Dar cw . EFA + Er Q 
OGHT CA HOT GEA datolf LAAZ DCR Ff Cur OCHA’. Gaz 5 AHA Gil ROK ffokt @ho 

Jfiok+ OLY INCSeffen|f OSyer AGNI ANA Cor db Offi 


“OFT IGEREIEND PNG. 2 

Cae |'f tT CAnK haT WuIAIGE pf tT Ga2 fA GzKKoKU 929 +h} GRSIGHdz 
| IQHALge DpF +T GU2fA yAk 1948 +f} CSD. KGUT ot ACE di ODHA IG? 
+UAL GY Dat] !f +UT 1 Gd GAH Fe IANICGZ91967 +1j OSD WAI ge lef oc} KLIAD 

*. OLA OA ALG KR dz ATT Cae 
Ghalz| KKofh DORA Wr dip DLA IGP Lf +T CAd+eT KFTIL993 +1) OB 
[iia|'f tT CAneah kt cal delj ypAKt Badd-eT ONA 2000 +f) AdAcer di off +T eArd 
Ti|'f SAU & DAXEGR f fereeGis? BAP CAT LYNEA fo dXRADERps Bt A Igp 
OBUT cAN6 2A off) KLE Wu SUG 66 SFDHA IGP Lif + [ CAN MERA AHA tA gh 





1Thid, Web Page : 

http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_cdvm/b_act/reglem.htm 
? Ibid, Web Page: 

http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_cdvm/c_orga/admin.htm 
> Hebalah El Serafie, Shahira F. Abdel Shahid, "World Stock Exchanges are 
integrating/consolidating/merging: what could be done by Arab Exchanges?", Cairo & 
Alexandria Stock Exchanges Published Working Paper Series No. 2, October 2002, P. 
Web Site : 
http://www.egyptse.com/download/research_papers/world%20stock%20exchanges.pdf 
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Kidii zoe YT dd GEABI 20 CUQADT 2ANp OSeu% MDLA dh Lif WefinyAp 
LEUT eANBI UA nah Gary IRNCSy dat PAAps AIT CAH KECT LihanlG Oxf 
 GHRED/P GiboU ORF KReAGRF yAc HAGE Lap > ae 
+ @ UfekdetT CAH KGeT KGRBdLHET CADICG detH4eTY yE2 TB LAA 
GUT o YeAUKK GUTH || UBAODUEP 1G CA U AGRELfOBAPE To yeAK Da 
+T CADIS df +eTlf DYDGeT OA WERT o GeT 5 @O LE Lilib df Of6) GEA ABRED 
KGeuT GPTIG ORF Scar G6 ODF +T OAnzth A + ALGE Bf + ONiIEfDK eA bo 
laud deHeTy Lifedaaz LAGHST 2At6 vad Ap fit DAU CT o y4THIT OAtp 
5 fA DRANG Ta) BAUOU fensUdGiB? Bae ow Af Lp Poth) GEA A d&k+UT CADZ 
Li Chu dp opr +uT CAhnb pe RAT ALG? lpr 
; .AR PORSN}IE- ¢ 
Cau dip ofau'f +UT CAN OStnefale+ OGE 5 feAUF yAo Kuda yee AdzZLDy nd 
yuakhyucdf i and.U' Age > GO BameOer ya bce CHR Gui es20Fs A 1G 
2 AT KKuokytu At Gin) yilikeyedd PAB OUOAEKIOF OG AF CEL VA IGE Df 
YESCU ALU GPljGeds s BAIA NOkduay ase t dillifio AA +T Cap KEeT 
2 Of A. Cmedf eo IGbigqi% 6 + Rule Ald Lap yeas act U Lag vARKIT BAP 
UKU IGF Oct RE YL o GR KDGHAS yr DR :-KGBHUAT IoGRAS YT o HALGE Daf 
GUT Af HELLS A 24 Gt GY Af Lf GA Pde df aa RE YL o Oa HAG If LTP 
* Ubfede Kia 
- GH IESN} - f 
Uaseen Ut FE Py ADDY! @ LHZGAOF LDH FEZ Roos A If NIA 
Lick Gift @ Liz Atle YADZIG Dio'f +T 2Atp inf U AY 5 @O LE yARRY DA 
1 PR 5A If IANIGIG DA °. e¢ede 5A If CA hyYRFSA CA CRRA WIAD t © 
. LfRBT Cai Lio dk edACU' zhiiig Oz 





' Tid. . 
‘KOgRUF HB BApAdp 12.6 Up002 KfeGig th 1GEPaIEND AND? 
http://www.casablanca-bourse.com/sum2002_arabe/pdf. 


“ynjedee 4j° 


Br AOE KZE aig. RARER SZ GARY Ses 123 


MK GBAIAT loCer ip ORF +T CAN OEH ACES feAUF TK Lp-cee 


KJABIITA leG ay Dist UF Wu itp DEUF Loe KORA YGF > Ba 5 feAD - 


.oGR Uf 
KALA DED loy@orD UDP KYALIf Uiaif KIALIT LAz KA Lif 5 feAD — 
DR OG KOR 


OUNATitres de Créances Négociables (TCN) +U!AGCELIff 5 feAD — 
ARASK RLS o yARAU' ARESRPT oDaliftodzMxfRt dG feAD 
CFT RE OnBLYIERAT KU HARE Lif 5 feADLIBUCL!F LOZ +f | 
HABE LIBS 5 fOADL ba HA LEY cl DRS} Tho GF NY Gof + Sex 

|| Ali62 20 LH2ZGT A OARS KET 

OCF KECT LH A YEA ECT KEED — 

KG coe EOF KGET LYPHT K(Billets de Trésorerie +1@Pif KGBED — 

KGdH AL dG2¢ tI Kit @adef 


AH EORCN3 
Ado Lpdz/AUF OUSKFIIGU Blz+eT ANi'Maroclear Qap2eG4 e+edp YPidp 
*-CEt& Gey Niaiz/70A 1997 
Cai] Ha YAU RF yoni, Riedy Ot Mjalp Aldy Gif | A Desde Ligz | — 
.Gieffa 
.GEPES DABS OAS Ip Ap DYES KEBo'f Leafy — 


GiQL {ald Ig? 202s Dt OE KEBo'f LINKUGoRf ytx Geng - 

DyeAdhbUCHed es Aotf 1 AGVAY KU’ ezhKiGenUf y+ RAB eto yer A — 
Gifet SOR KE RAE YT ofA Ger ZU +6EF 

+GUGAPE KC GEARF O55 GERFAt GtuUGd P+ Kee #1 oGaz— 





aga HID aap £ UT eAp CB aR Uf yap" Ub IGERRIEHS ANE 

http:// www.casablanca-bourse.com /guide-_arabe/pdf. _ 

Tif Dbl jer AAT etedaPuxGits BAP IG- 35 De LAGD HIP 1997 etmhL HZ GDZ46-96- 1 De aif Add 
FU zhyayl & 
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EOF OB} jal CaF LK L(G — 
+ LES f OS GRSK OR K GE I yitk&c+ ZeSYFRQKG] CXS ig DALE IANS GORA 
Dik ORf 1OGES fEACF + at A UBF yi ZEHE} CGE fOACF Dip U AGES feACF lefaa 
' +0GipS feAesUredh K Gag Gengy Lg | !olieitipk ytguzefeT 
LASHUIG'f IANO UT CAD IRRIAF OdAUF yentact daaY TRU 411 dy k GE 
C51 dGE5 feA! YGo OSL. GAG +T CAI KET! ecaUF yHoR UK YAR TT doz 
LAPODKGYAYA 5 Ao'f Half SNIERDGA UBIRERA IT Gok FANILUAZ yAeEYTBILS FLT dz 
LpitcA oc Rf OALUTA DaBBIT o! lenldk KGazf yAo LAERIf 1795 20 || |: foc 
HABIT FALUGGES feAd! YfaQK GT Gde2 CT KLIAT CAPKGCTA GET dEK GT ddBZ 
A GHLY AS FAT OGES FOAL BEDGYALOBAF 2hb YAR FORE WERE + ALY 


; NSAI SH] YES TUNIEL Fea «4 
PULSE LAAU+K OA DEO OFT ALR AUF LAAZUF KYEP Pleats of NDB 
ORf + d2zdie Age TR ZGHf 2 aodRf + eNIDIRA UxfePpuly || ayia LZ! Lg LaKED 
[PUriA 6 UF + GH OS | HUB AKG Ade ye KYfePhale NAR 995 +) KID 
+42 de? ARE 5 Gey A ote x7GS B KROGH Uf KGET : LMG LIBY K Gif 
Gaal fou dabinjel wdf yGF = B KfRAGR UF KGeT DDOSLAedm dis 
K@euT! +ULEBUE T off yo DAE De OZGHf 2 dARE s Ga] CBLAedit df 
CHET SEND ODE CBy Redon dH4SUBMAeT ONE YEE > TB KfRAGR UF 
OZG daf 2 WARS 5 Gx] Gia} Gace K Gedtf OS 20 RF OS IIGecLE otek O53 off NA 
yuck ORF HORTOP 2 CARE 5 GET Oh KAT 1 GUHH KL EF At Aad PT Gj > BZ 
Gah DB 
[TELIGI Ulg2 PrKORAHT CABK ECT CagiltGedy +T 2Ap OSHOBAS + Igily 7c 
LAHSOBATA UIC LEPIE CURIA LiMEA Dieifer 20 if OE Gea ACHEA *.+ LIF IN 
Lif hitiitoRf OUSt dBA EY IG | QU aigQUAt aay K Gif AD oat KENYA CIs ZD 





: CDVM, Op. Cit., Web Page: 
http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_acte_march/c_etabli/etabli-htm 

? Thid., Web Page: 
http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_acte_march/e_socbrs/f_apsb/apsb.htm 
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Lit Uiodif LALA lain KG AAS YORQUT CADHAIRS + G2Rf Unite Gea Gif ZD 
+T 2605 
OURF Kfelieef ANORzd? OGES A DODIAF ytoif #1 feb LUAT CPR F Lect 
2 azk+ GGe5 fear Yiu +FONt for f Od @ ULieT2f LPpLyztpcr qzif yore Newz 
IRNYARK Yat AY Golf OSyail Rf Deja Gif Aide Bef Lay NIBIIZ efedh YPAdiBD 
. DEL fANIOSt CePIGE KCL GEES Lap 
acy Rf DELL] U1'91998 +t OUST CAN K IRE GABF CGP yl KER + ea 
2 UddAR KGL ddé food. Bes | 'oikhs Loxidatt Gals aed OderUf 
Nip AA (& UF a6 +T © LEG RU Hak CSyt fA VATHK GEE Onf HALgy Leif OSCZGHf 
+ Oj GLOBIN T dd 54 | 191995 +8} O55 LAX ET GEIR y|REAGSUT CAM ACL 
1 DEP OEAA3,5 tdihbase VAT Dah D¥K2001 
UF LAA affenif Ly ead O51 6GE 5 64 i! CT CoA OAT Tatalgf #1 fea +T WPA 
+UGBED/ABLIE IENIKAD @ Ui (2h dA dade LWA + @ LHS 6A Uf INI fee AN 
CGT A LAG HTIGE GDL AA .LieT2f LPIIf LoacGat Af RGDGP HEY + Gok 
OUS2AUT [If I [FA CE LAA Y 22d CST © DF SA Cota AKG@UT 13GR5 I Uf 
KG daz OUSE AUP ADYGS AUFenf+uT CAD huleoOUZzeTR yGndP 
AGREAPHT CAN 
CcADRIG IC: Lele + BHORHIUF Qh RF GRPR F LYARRS + dapeTOK C@g OS IK 
| UlgQatit !f PGUgOSDdae.5 A !f OSL finaidi74 GET COBKLE du SUGETIA yeiip 
| UDEA CHK Gated a FfigeHedES gt] GLIAL GR Rf KGae ORCA GR Uf +AU OPK 
INIGIK OY Kez If yiP Lox feo dehy Gia f SEH IGS feay + 10H 14 Lay 
| Ulgs 25 DZ (EP holy GK NABER 5 fA OF || BLA nf OoezUF ARF LID |i. K Gin 
Peli cfAt dif (eAT NOGUF fedf Sp COA TAYE || !ROSIE HA Ajo S AR of 
G cay App RNIOS+ GES 1 O! yer flak GBF A DEAN UT E leAT hb affentf 
.OfAdet ota Nju A 


KagRUF HID | BeapAdg .25¢ Deed O Gar pay Deka exch || LRM fh DEBRA HDEpde 


www.bank-of-maghreb.com.ma 
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.2 GNF FEQRUPSELIE! 3 FT PNGNINYNJES 08 LELSNET GAEKCEYZ 
tau Af atfakeffenlf OS. = LAA y e2dfA affenDDEOGHA + GE HUF YEE ADF Lj: 
% 96) 1 FAG FRU BEET If DEA WyAeRip act Dea BaU + TNFOGIA GE KF 
Lhd 60 YaGoGid2 AACR Saf yak Oreos FET fT ADI FER If OGFQLHZ 
You zde i ff Ufa 7. (2002 +8} KGE col] o Hf Onde Naf + DEAF Kiem 
C5 Ga If Onde NGF LW% 70 Cotidf YGF vat @ WEIL K feARES GA ytTho 
2 AAD UZAMIXEG HOHE Kf OBRU fRIR F CRD GE GUT tGeu Af atfats> LAK 
OUTLU euZ+ Lota fANyUP LURE yABF IRNIKGIE ff O51 OEE fA UF Oca! EZ 
4OGE5 fA Uf (Cg teh HIDKLGAABOH St WhsAGHA day 5 fA Uf 
JAYNES 23 UEhe Ga,- I 
Li St OG Gi DUO§ OS Cleef y e2d Vb VipLz Atay PAnjlf LWzse If T EZ 
Abu cites fA OF OS YG ADs ahs Dpto | Ho jean UF ywdzOs Giaitpdz 
KGUODE KGa) Ulos KDHR apr OF $A CSI '!Ri DRA SPURL Fay sf UF 
.GA fol GLfecm ofA 
; ; .. Gone CEUIND 2 HYNES ay LENE DA 
Y¥ GSU f | UA UAT 5 AUT Of Lefpad flab 1125 OG | UF WE t n2p fifwKLD 
Ady HAGALS 5 4A Uf OSIRinf Kem Uf OA nde KjeGR Ui! GAA KyePiule 
1 Rulf CAA fifioRuT fe LIADIOSOALS 5 A if UCL jy CEA *. eTEIETHKYeGR Uf 
Kye Uf Acz055 64 UF || BRZ 
| [ROCACRF fANIL DRS UVR S A +T © AoA Ue ap UF 5A fk 
5 AS If +did2yHioA . ache UF yRoZOS DHA 2 OA 5A DAK! fo Bu fd2 
Ht RdXakef GiQLotidK fed ak Uf yUACOSK IAA DE UF Gina ep OAL 
BulSG yApunif Nju ASGEYGeUr fANjO52266 esAF KERiF Kemp U LIF AA\.1997 


' MINEFI — DREE/TRESOR, "Mission Economique, Situation économique et financiére de l’Algérie", 
Web Site : 

http://www.dree.org/algerie/documents.asp?Rub=1 & F=PDF &Num=55024 

Ali A. Bolbol, Mohammed M. Omran, "Arab Stock Markets and Capital Investment", 
AMF, Economic Papers, Number 8, Abu Dhabi, February 2004, p.4. Web Site: 
www.amf.ae.org 
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2001 +L, % 10 acai UF yRAZOS UAE 5 A Ff Kferpy U +aGaUF + aioe Kaz 
*. OL ARE yt Gf COPA YUP Gj a AX dz | !HDs oR 


t JORGER2 VEGINDZ 2] echEl JRSN3 EOE DZ GNAIE 
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KagRUF HDT ApAdP.27 .€ 2001 T Atif a@|AF Wie GEN YPOSNG Era :boT DZ 
http:/Awww.cmf.org.tn/rap01CMF _arab.pdf 
YUE! UlgN) nARf LE K@eTif 2 Aezhaaes Weedk apy UF 5A | + Rulpuea 
Cepia, Uf YAdIZ @& WAU’ Ae|'f DRPR f MAIDEPES A f 5@O LE Goan f 
Njuu Ad Gar ef y@F > Ta LIKOGALH2001 tj % 6.5 2AAGNHD2GAi! Ley 
2eAGnOUBOT[ dkYG)!f 2 20 LzoAda# U' Ael'f YAdaca GX dZRA yAMIf 
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669 | 2146 (1)UDKe 6 | 2 4FRE 
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Source : CDVM, Rapport Annuel 2001, p.24. Web Site : 
http://www.cdvm.gov.ma 
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L¥ + @iaf G4 7 Ofeu 'f yG@P> Te Bek dav OS} AGF yods/ADmviG¥ L+k Dt dpdP 





' Conseil du Marché Financier, Rapport Annuel 2001, P.27 Web Site : 
http://www.cmf.org.tn/rap01CMF_fran.pdf 

* CDVM, Rapport Annuel 2001, p24. Web page: http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/pdf 

* International Crisis Group ICG, "L'économie algérienne: le cercle vicieux du pétrole et 
de la violence", Rapport Afrique N° 36, Bruxelles : 26 octobre 2001, p.9. Web Site : 
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yuuP Lfid2000A1999 ORift afenif OSOAF SA if OGL RODE. Koc UF 5 GO 
OuSKunefit Ud UT AN OSyANDK zu A ORF ULETH KIlo KG@eT +4 BDI UE GQ 
Vint W Geek KGeuT BHp1999 tit 1 afenif OGESA if OUT AIF + oZaF 
yG@ds B LYM 20 C20 Det w .C. fEAUF 5 A5022000 +8} COGPODLIG || FEUER A 
ealil hb (GZ Di (2) Ado ROLF || BE 1999 +1} CPpACIS Y GU! yiRT yea 
450 ef hi999 U @f DEDLYZ fe De LMOZ.2 CeO Dear Uf DEDUB 850 
KIG Lio 05.2000 +dfhyddoGnfero Da new) feAly DIU + POLE. poly DE DLUp 
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http://www. crisisweb.org/home/getfile.cfm?id=147&type=pdf 
' Bourse d’alger, Bulletin Officiel de la Cote AVIS N°01/1999, Web Site : 
http://membres. lycos. fr/mfdgep/fic/al 121.htm 
* Bourse d’alger, Bulletin Officiel de la Cote AVIS N°03/1999, Web Site : 
http://membres. lycos. fr/mfdgep/fic/al 123.htm 
° MINISTRE DE FINANCE, "Situation Economique et Financiére de L'Algérie en 1997", 
Web Site: http://membres.lycos.ft/mfdgep/fic/al97.htm 
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http://www.cmf.org.tn/rap01CMF_arab.pdf 
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' Banque de Tunis, Rapport annuel 2002. p. 232. 
Web Site : www.banque-of-tunis.com.tn 
* Conseil du Marché Financier, Op. Cit., P.30 
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Source : CDVM, Rapport Annuel 2001, p.25 





' CDVM, Op. Cit., p.27 
* Ibid. 
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-medke 4 jf 

United Nations Economic Commission For Africa, "Présentation de la Bourse 
d’ Alger", in African Capital Markets Development Programme, p. 13. Web Site : 
www.UNECA.org/ECA_Ressources_Magor ECa_websites/CMD/workshop/northafrican/presentation/Bours 
e%Algiers20%Pres.ppt 
* Bourse de Casablanca, Rapport d'activité 2002, p. . Web Site : 
www://http.www.casablanca-bourse.com. 
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' Banque de Tunis, Op. Cit., p 235. 
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Source : United Nations Economic Commission For Africa, "Présentation de la Bourse 
d’ Alger", in African Capital Markets Development Programme, p. 13. Web Site : 


www.UNECA.org/ECA_Ressources_Magor_ECa_websites/CMD/workshop/northafrican/ 
presentation/Bourse%Algiers20%Pres.ppt 
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' Kada Ihssane, "la Bourse d’Alger", Algeria Interface, site d‘information mars 2002 Web Site : 
www.algeria-interface.com 
* Falila Gbadamassi, "Sursis pour la Bourse d'Alger ? Huit entreprises publiques bientét cétées", 
AllAfrica Global Media. 9/07/2003. Web Site: 
www.Afrikom.com _ 
.60.€ (2002 G2 ef Welt yreif Ut aap LETH def 1GES FEAL 374 TKCGUEZE U GyEciaESNAZ ° 
www.amf.ae.org. :KagRUf HIB I BAAde 
24.6 Wnede> dj 
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United Nations Economic Commission For Africa, "Présentation de la Bourse d’Alger", 
in African Capital Markets Development Programme, p. 14 
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' CDVM, Op. Cit., P.13 re See lete 3 
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{ GRgil '92000 +Rj OC feAUF DAYDUERDA AAT ALE GIGTHOSKIG tT CAHLDT 
L find 08 +dif || BDL Gehi efen acpi 20 yrif & + Hilf || BAP yAFERE tdi 
YAFL +T o U Gigi 1G feAUF DAYDUUEfpd PDE. 1999 +1} LWZRPUF yrelf Osea 
501 ynul R Gw GifiyABURS +dPK DY 2001 +0) CoGAOGAF yATR Dot & Lpz 
edAdihs Ugqa aap egADDio YEef AGRO HGS Ffen|f tT Aneaisae (Bap LIZ 
Dit D EAGeT if 2gaA yap egaD ining pT + @ WEEE D5 fehts BAGEeTY 
YefAditi ?.2001 +i #T CABOSy fa Di +dpU’ GPIsl '98 PDEHR94416 yi 
NEZAS oa'f Ail FAN LAZY OS Agt @ Lied dkYOR K|| feo KY) LIBI| !RydzZ 
VARRF U Gal) OL. FEF Y AUF +T CAN CSt neal KGeTI + PatakA (Bcia768 Uo 
. DENWECOYENE FOIE! EO ZAYe Al AUNAENaZ AL TD 
1 CTU2AK! BZ IAA offenlf Wet a6 Off KG CAnO5t Afde ATR +dpKerD 
OUSHAGIT If Hunep! GEABDZ 4aifj GURL feAAf y feo DY ODide Nea I loyARE + cf 
+Lehf YADKG CANOSLIPTAIRHIGI DOE W CAF KG CANp 





' CNES, "Rapport Sur la Conjoncture du Second Semestre 1999". Web Site : 
http://www.cnes.dz/cnesdoc/conjoncture/sem299.htm 

* MINISTRE DE FINANCE, "Situation Economique et Financiére de L'Algérie en 2002", Web Site: 
http://membres. lycos.fr/mfdgep/fic/al97.htm 
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FOE OR AHaEAIRUNAIENH AL TDZc 
OUSHUT 2AHp LRA LOUK etifentf +T AnOSeT aap fri Clie] kt LoeaHHe cif Lip 
OUSH Gu If + HUT LY IANjceroG# Gfen|f +T CAN Ink HA WORN] = 3 CLDAR AG BUF 
| UBEZKUIGA CTCF FENIY Hit dead T OA CSET afen'f OG REA Co Gigtn 
| BARIGEANA.11 yAM!f YAMIf Niu A5GA, 7.21 yet 999 +8) OSt||od FAL j 
ORT Litih% 1.15Athit Lj Bd % 3.52 LinkoAekt @& yi ALi AK+UT cA 
yurgues Gigi Apf roi Deetf Oloale NAF YG geF DIBA .OufARF | 22002A2000 
Y atizdP OR, Ave Ode FAN LAG. YT Lf ENIVOT KOSDEU + UGA If tUckiif CBN) 
AFTER 5 fA UF Nilo GZ (Gizhd [Hot UROL IANILEBH UGE fA Uf yd LA 


URE! {EDR FeRAIACNAER NE: 11 GNRYE 
2002 2001 2000 1999 
0.012 | 0.017) 0.003 
3.70 251 3.68 Te f PDL 
1.15 Ut 3.52 2.19 2 dij 
United Nations Economic Commission For AfricaA U @yEGgESNHE :bo OF 



































; DENIELQDA TDZf 
Dit Uf LOS ARRF ti Linge @ UT eANUGL} Neb LfeAAf yfad2Tade 426 
AUN} Ej!f CDE DYARRE UO, Ad¢DANIpfAF t dipy fed fANZABDIAA UT eAipt aA 
OuSyfurzdP ANY Rik Loti Cor dip OFA © LAKORT CANOE CT Ad FANG . [EDFA ledz 
+UT CAnOUSHBZd24.45A2001 +8} YezdOSt BYdzyq L) 164 9.31 Lénbse CAND 
12 yA If Nju 45 @4%2000 +8) x LAK 


HFT IGEREIENe dif] 4T ANGI 2 D&NWEGQDZ12 UNAYE 

2002 | 2001 | 2000 1999 

16.82] 9.31] 11.13 18.43 | f PDL 

11.60] 15.34] 2445] 1733] edi 
| @YEGMESN : bof DZ 
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7 Ruf GF KOE CALOARE BG RUF OSLYeAAT Ved) Adi fitieh2T ad fiNjettaas 
fANiyGP LHzUy Ade tak > IAA Y ezde OF CAs IA LES 7.2001 Bj %153 yrf 
+O KG CA LUA 5S AKG @ eTadP 


UG IEA fine DG 
alifenif Wy dizdk CSK GT GBHTASI KFOALRF IGK+8 Go VADs A If AKON 
Kyfecef Gung Uf ach DeACIA + 2AHp CADE 425L DG HUT KGALF U off. A 
OG near KECTY CTLyd2bp V4 THYZEKDA A If LTR Wido'f AE Rey SAR dé AZ 
Cd Kyi HL pct 1 IG ON RELK||o KGET || BLAH DLPR Hf | ABR T CAN 
| GA-PER tote KUpd xP LET cb COCR TD BACH GdbEAdolf KYeARF 
KGT cAN6 Liidzfecien dé Ad | DUot Hin KER dikjR ONIK Ufeds IANILDLUBA I 

¥ GU tanfedign 6 
tnefalk RECT + GPL DUG G6 Off #T 2AnG52000 + Oj! +f NEF yao HHS 
54 Lfihbpidagpuasy OREP KARKKGeT +R CER GIS) K||0 +T AHH 05 
Kou TH OG neat ay If GyGDOSG Giji4-2T 25 KB UT 2A C5t nefdla4eT 
CAUKYUAK ECT NLU 2GhA*. Byer ACSKIG Gi DADBEELK||o 5(28) 
GdeuT cA OUStnehale Def LY 75 oGt TKu Pit @ +T CA OSGi4 Teg} D 
.Odotf YG)! CACKA iF +T SAhy AD ZL tins HERG OBE OL AS 
| UBARARE 421§DF IRLTLE [fin +OGARELY 3 ARE KGET Y BB |oK ype 
+UT CAN CO GHZ y4ETKORIA Uneflk KGCTY LH% 70 GROLEt w +T CASA 
LPeUE 2001 +L! Gn GGZDODS AR dd BAKE UGH | AZT LW% 80 
QGT If LiePhale Ay O51 Gaur Af INDIE A>. fide LEE +T eAtp CSach Uf Gaal Geis) 
AT 2p OSGnREA KET Cdk yA 5 KEK TE Y Puro 
Kullo (nea KGeTf LDLWRe HT BAUaFen'f +T eADMUBedy 2 BASUA 
LDU Git 162002 HLT! +a F NRF KIGt w 2G U Gf Che GUAGE 
7 RUYATUT 2ANp O5t nef KET DY DEEL Dy eietd2 $5 Dain |f GAUF ANZ Gets 
' World federation Of Stock Exchanges, Op. Cit., p.82 


* CDVM, Op. Cit., p.14 . Scene mts 1 . 
59 .€ GHB'f ynede UFOS ay UES JUDZ 


Dill Deal KKULG Wap yap | Be ofen/f tT CANOES Hdd dG safeGif OSK1G 
1 2002 +Bj WH490 | '!oGRA U' Pld WUP825 HT CANOSA 5 UORydxAL 


HO ANGEL F TDS 
KfeTddt 12] IGidd Gk esOKt dezde tT OAH GADhiioR KAfDyur A eGig OS z 
OuSHARUK caUF DEUF CTadk IASI + d@zdh DEC! OG3UF eTady OS yi} BEY 
Dad List Lieu Tod? LiNiyer A yi *.2002 +E) Nbydef 5 Oi Rf MADEX YeazdP 
CS netak De OF yeas | GEAVASI CTodydRA.IGB +7 CAH cTadrl aaely 
| UREA CRSNBo +|@0 Gainefalh LaF ying CA yO Gahelit dip effif tT eAho 
CBy ARR HAS + @ LERAGLPAUF DAF LHX4TREMADEX cTddiaayGlolf Otnek 
CT CAE FNIVITA YalWelf Gineks SA leAAhYT oG\ ETdp ANGE $ Rudi AF OL AA f 
.Oead? OGE5 A !f OSt LSG!f 2c} KX GD 
CUTAKBVMT +6 LAR HAIG Def CTONXAMLIPTAdS BeneS> L4KtT cA 
LiizhbfRiPa G d#pG dd MeDK eT leG4 LfeTdd# LfkNietfacA TUNINDEX 
SUE A Hy Lf YUP DE yt LE KGReARE 5 A GariatA oct Uf Obi fetenf 2ckaUy 
ag U OBolf UO Ade= CO BAYSo BA 1990 ety 30 CSBVMT eTOdAEPR f 
Y AGid41 CS2TAFANY Go 2 SLOP & 1998 y@RDOSCTAF IND GD de oA 
CuTdy? Gage UF KGeT DY DER Gi nefale GF year | ANGI PTAIANA 1998 
AUNAUULL000 = Bai99s yea CStedHAI NAPPR f DATUNINDEX OGf 
3 OCTANE OS} nefdécipy+! + Rog #GZeh2E} UO! ChedFU AdFl BAdedeTddz 
LJBOT ANG || UAL Ur dip aFPHFA > AKO, CANOE [HBP KYeTadP! ‘ot Ser UGB 
VUAR GIT LAKH2UT 34 De lWPhoyiP LUD ee ALY SAAT ! Det CTAAEL YY Lj 
Lhid% 89.98 ykka dPzd#42T 32A UE LAKH T CANOSA If + dif OGAQLH% 87.75 
*2002 +8} KEY o Cr GH OTF +T CALE GAT If + dF OG 
CUTOAP > +25LDU' egst @ Wfentf+T cAeT addin A Ti Y fo LIGI6 LE OlgA 
| UK .eTOARAANICHY ZT If LIED OG @ien|f tT edt GADeaie fRLI4+T eAt6 GAD 
' COSOB, Op. Cit. ot GN ynadiboo2 KYoaia FL TAFOE fe 


60.6 GHBIf ynedp Uiy5ay UE! 4UDZ 
37.€ GHB ynede anaes leTLy UW GyeadeS Nae * 
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+HEDF KG CAN GALKYETHIZTIWL iquidA frica GEDA 111 GAD || RLWRLG 
1 ytedPeT adel EAGEUF Dat @ afenlf+T ethy ROSE 
+ Ud Lepr Uf fA TLE y@ yu SALEK DapAN Ae 3 64 Uf HL fe +T WPA 
aces A If DjoSULfeff leSyWP KjeTady 2 PRADSKAREAIAF KG eAt6 GRD a 
> a ftBeffenlf+T cAhheai pol LS GSU dip OBA > LAKH T CANOE COU AcE 
Ffuizif PRUN|Z +2ifA UCT yreUF Gips neflk KECTYY PZ FO DASH L} Gib HAY 
AUAFAKGT dart 1 RAHAS If CTadd G4 @ffen!f #T CAN OSK ECT LHagu If 
KUBzdKU||o GdBt SEK G Gift Seach + 4 ARE +T CARB OSYARRE yr yHpEEA 
K4ORITIA +18 If CTA @ LYHAIAAR dHELIT CAN LHX Baz t !Apal37 LLeAGS 
+T cA OSCR TH Odo'f AG RUF OSK CL Ade GALL ths Saar Oe Cot Alar KG OAtp 
> oz | UA PAT OF | UIE OF | IQeTO GG KU KG yo pelo GANA 
OuSGnfoyuT Ade NEY Lb.+ lipate BREE DOS! nefalk RECT yAo + qRate K Giaalp 
+ Loti YG AU yfekLDEIT LHDOR KYGenUf LUPE Chey OZER KLANB'S Lpotale 
YGERF JANIS GoR KGOKLF U' znbBBORAaP 
.¢ CNG PADRE! 2 HYD ay LEfi NjF|| l FORE: KIREKOB 
Lhidgyuzot Av if AE Ag | GU yorP Lau fee yAb NET RF NIARF Lip 
1 UloGinpnAd KyYePaid? GTO YU DEA (PGERE FANS GoR }@eAeur +a GES pa OF 
Gu pOteRf FANICHANKIG fix + OBif IANS Gor + dzidf 2 Aebiy oaskt grea KjeG Uf 
KuleU afenlf LAW GET BF ON LPARP Gs ROGGE dr CUFF LAA Yezde CEK MA 
fRUNLhidzi auifenlf fe OStT ANB SPA CTL} HZ 2AGK GIALK Gedy Li tief Gqaia 
.fenlf | ALGQRGSIEPES A Uf OR KGORAE LAK! olaeFNYUP LYE 5 DIGE 


i. . _. LID RRIE AN - I 
yitdg © Ade 5 Fob dFifoK OSA AT pt GPOGES A 'f OSK GAadp OKC RS 
ANA Wun) Lidkddo'f Kec Uf Aa azecar OGG LiPo dA LIPAT dé Lt 
OG des A 'f CSL todd? Lp Mowe Sef § GoRA (A PON LWT eAtt6 CSegt UF 

+ OOF OPLGRERUF Y nd 


yao K Glade yal CTIGDEKY @ Uicagailf PPR f of GeHOSt OER ft 255 gokydj KOSLiquidafrica +a! 
www.liquidafrica.com :KQgRUF | BeAr Ad 21s + dake LIBBY. 
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+ @HWT CAB OST IAT GF KGEeTH yAo K Giaae CTLOEHT T PAX GNIGIg — 
LT) UEAICARIA Wier URED) 1 OAb y+'Thik GaGa INT ueePUF INK 
ibd dx Thiet | KADK Gap OGsKU' SPK ORF ECT 2 GipADP2k Da 
HOP GET tnGt} didu KjeGda HET! || BGR KL HEED 
CUT Uetedy Al KfefeA LHOIGP 5 A Gia Okf + Gepotf KEI DeRF — 
KGfeBIAt Actip yixTA Wind Oditf A WUT KYeTada7éo KGiady yenty 
Gok GAH ON ET AE AUF GRUF yrAKi 192 fr OR 
yEUTHS Al If KfeAUOK2 BRAZTINS CGF 5 fA U! let At dad? KGoif Dip — 
GGA Ayj aweqkeaski lot ser UES A if GAD +gRRAE KC DaRRA WS 
Kagan) BACGiiT IRN iad 2 Ges 
Oui dij OURF KGEG)!f yaoi GiaNA tT eAti6 Gaits | bial? KGaaaP yiat CTLj - 
Uae 2 oT If OOK GHagy || ROB UT T Pid2 oT Ostnefalk KGcTIf Gig 
y@ine EXT |6} 6@Ps fA G! LASIAPNdehbp2mt FT PKLE MUS 
eu kt Uefenf eazy ohh Keay yAzdp oe LHBULAT T PL Af 
+GQ ff leTL] '9 
yudoRy 5 QUO + UNO Meet T OAN6 YEdHEtT T PrdLiAKetfedxFig — 
AT CANS BOGHA OA CO, GU 
; HYPO SEREE PY Hep - I 
Lhd! cuzf +ugeRr tdeGdet6GEs fA UF 2 cD Loz AU? Onpif Loe | AZ 
yAdih df Ait ET U9 kK DIBTUQK GTR of CLUE YAR yorP LWFdGE5 fey 
 CEROY BIf FANE UGeRA 
SUT Uf yUTKYOUP LHaGHays fokas BAGET & ace UF KAD AK - 
je dBAKIK PZ 5 doft ley Dt UB ydayA 
iu a6 Ofif +T CAN OS Lif SfeADL HAT Gif KyemT Uf +42 CBefadk UF - 
+ @fenf tT Gf KECTDY[ edf IANCGNA LE LAKIT CAA 
iu [If yUuP LYDALS 5A If Cy ANY caked gat] Kel KGET Wuefytt A - 
1UT Gif K@eUTDYT cAip CSLWREUF 5 GL AA Byedesp KIGenUF I HZ 
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| Ulgs iUdaAGK ydzT PL PDUBE KECTD Lp yur AA .t doe |adj + DEOP 
LygADEHNepI T D 
U' UzhyGdd B CuSydLVGyf 4 j IOs OR KGCTI LENWUALIF 5 Gok — 
OUR KGUZG!f OUSta fA Ker || BICOR +UdMIUF KGHTHf DEK Ger 
 EpgOckig 
Lol foSUDAUF 5 A 'f OSU Bi! + Atal om Lif WED AGS fA Doig - 
YALL FAIOSY WIS affen'f #T eAnpA-e LDUc LL fatale ANIOS! pb > LAK KI 
SUBAGCEUT © fi Tkyu DEK ECTY yApeded? NK hs fA UF LBZ 
+T @if K@eT!@ 


; HO BNGE! 2 ROMEL TAL IEGINDE - 11 

OUSY UDE YG AAUKOSIS GU legof acm Uf 5 HET A lat day KGeT atfak 
OUSHHAGIT fF +UG2KS UGOKY LG | 'QlS A !f OBLEPARF 5 GoKOEDEBKOPUAGES A If 
GEK Gif li Hod OMG > $252 LAA affentf WY ezde KG aAhygfA LDR .4T SAN 

:2AT [If NAGR +GF KIGenU YBaGZR 5 
OUS{APGIHIRMD leit daf KEeT GaZoyuP LHAT CAMIT PT P! yEdk OS - 
( CADT eANp K Gaz yen GHAUBAF 2 UGKU' OPKY NAR OGE.+T eAtp 

HAS FS GOKLPL PRE ANINIGS GZ 
YG |Rfjt AoA yory R Glfinak Se 5 OLY C5 Gi YARS OR Ua df KGeT Dep - 
OZAUIf Qu TL Lyn ide Liccien dif LuaBiep yi fA ULjeo dp LWeoeUy 

AT CAB + SPAT mp 
2 UdARDZAGUT If LEPPH dibisir oz LS yUP Lps@ece UF KGeTH OFOK -— 
5A If yAo +@ABf a@Ghy ap a K Gaaay eTIHGHaRf ylLOZGHf 
5 feAF yudoinKt @hiOGPoce Of Dak K Go OSIT T PrXGet Cig — 
yUIpIL anf Kem, UF $A KOSOAD DzdH5! @GRf || AKG BAB dk UAGE 
+@2GR f || ABOMD KL hy GaefANjOSORFE T PRf 
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J] [NABI CREDEDIRHENEA - IV 
eGinigleAeu Leese! LAGS yea! +a LeAeu KolP TS fA UF Linyd&ief Lp 


GAA yGide5 $4 DOSy df 5 ok OBC yhpt GHA yipit 5 fA DOSE yosef 
+T CANS LDUQWAIAS yABF Lire adi a GU K@izf 2 ar Laer BAK eAtp 
Ly Figg|# Henk Ctak GRDGOLE LAA Cr if OffaF ORT edhyt TK ORIA LenAdp doef 
yA RE $ uOnsOede GIR yUP Lutteet alps Any Kyere Lusret UF Koa & 
CHITLA +Hul GF 2 AeLf tems A if ANOSUCEF toi A KLPERen'f | A WAR RA 
YGiHoyiuP Lidage UF Liz! def 411 dae Kjere Loar UF ynoGE.+T eAtp 
GA fol BOGA Odo'f age UF Gen + /enF IRNIK OP 
DBF KG CAWOARE GRUGY GloUf FL fet yAb Lay Aon WOABF AAR dpi 
youP LpdioapaGe Uf Gerd Waugh yiAdy > Ade YER f 520 Lyape O! HAIGF 
(Gi def +i feAf yAbI A Octb iar y aif LWk.5 A f+) OATLg + AOU If OtRRRE Yto 
Liihyudgkf OUSDAINEKLDG Unig LEHR yEF > wa 374 0 +Uasoe + pif cated 
+Oef KG oAtb 
yuu A DaOLe tidak KG dtp Loaf UF afenif +1 ech echeGUF fANIOR 
LENG IF +T cAbslenkeltalA WOG 5A If yer A yeton SGC T CAG GA) eTad2 
.Njd ROLL pct GH Ed ANOS AR. fA 
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; L@AEUT AEH EN 
GAO LdeR2\G HNN af FANIOSK' ROR FL fof yirP LOAyDUbeP If Lyctxalz 
LDUgt Ag sA if ADT USA AAR dd GA FL fefif yAN HOGES £4 GO! 2 @uff 
DUNGinj Coz KER dz of GE GIA aL! Ang AARF || BRABK AperfAny Gi 
AOA GHG ff 
SUdoR AU LE OGES AA Uf LWHandtT PT Py KGET BEAARF IAN aE 
+HfACLeEpA DOOR ARF IANIIBZGART #1 SEAT GO PUF ateoRf LIDGE ik Gas || BZ 
HUNGLUL AGT Af OGL ges LHDIGK fear yAp IDG. Calf A RF KFeACR 
YOY ema fellA KA ORF | CFEALHP KIGENUA KEG If U' zhOSt aed y feu If 
 URY GT F yUUP LHZENSY IANILH2 PSLDNA LWDGES A |f @8hef IBAGE 
leu ePUF IRUNIK cai prot T & KG 2Ai6 O52 dA 5 BO LE Git diotdf 2% U' FAdf 
y@r> Ke YGT U KeAE If 
SUgok +4 Gelf Half BRentf OST @ WAGES 4 UF yAo OnlzZUF yIGif atta 
FUN GERI EAR LD ABS INIK@DA BA nik A Wands fA UF CSPTIdE ARF 
flufAef OUNIGidk OG acim Uf + DS fuldy HAST !f Ooi dk LWHandy+THY LG 
.Kjeai Uf Lpzrlly fread 20edjA 
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; . FOYETOKOE ; 
Waiiaf At RUF Cb2aReAt AT Pf NJAT EAC OANA Wades fA Uf Dik 
Lhid#feA . DAU di Ade 2 aAR Lfecit diBig& LIPAT dF K{aGR f yd& eft drip 
+ UFR HART If OITIGI UBEAciKt dm UE RUF OS GHRK ORF 2 ROA KG OAHBt canep 
AnRdEKEG| CopeAdbYANAE A PRE LE du SKfePhak 
> dé Af Oaeef yirP LHZOGES pA Uf | BeaRf | love If OnAAaRy oACRf A AD 
+Z2l YA Ki dade 2 OK LHW ORE 95 Gs A If OSH AE KERGE YIAIB VARRE 5 2D 
IANS |ORLIA WDA} RI EABRA! AGI E CAG LCE teh etfatA . HLA OS AFA 
AIRE OGhN DOSGFAB KEAA Gig lERAT K GBaap > 42h CAP Kf frQUg gf 
Afudd WA tUnenGé PKK eTddd GACHZUF Bat T CAG LCE tneb fiborA .+ areif 
Ouciblaf yun 3 AR okt OApF 54 OF ydagRf Hep! It Ser UBINFIOA 5 A If + 1A 
G3 A DORETRIA 
DELLE Nigt Rulgas Odour If LEeAGES feALE C5eGhR UF | downed dé DWI foA 
KG cad || URKIG GA Gti tol 4 SOR AGES AYE POR KGHaa yao 
N}dqOckigi Hf YGYA aGiP fea! lepT aE HATH FL feb yiP LH Doae a AR api BZ 
OMI KYE ef | Io GEES FA OF LinydahyA UYaRf SAL & Uadaf KUAoRf yiiP LAD 
.U zip Gir znb ASA Uf 
GUSAINiofA oe Teagi dP LAA y ad Leffenlf KINA KWo Rf IANIDZP Os 
leGKaPoKI IQKA | @ .+dzzf LOND KGDIOF BACAR if OPA | dome GA D 
> Gt Uf lelino NpraGEsjA Ut Gok y4TOT Bf OGEYG GIT A UKGEPIA yor 
LPATIGEK GUT Uf ZABZ 
Grig2 furif OG dkYG|F Ost AAG eA LieT Af LPI LUKE Af AZ OT GA 
+ @ UPATIG#+ Glif 5 Gok AoLjfijin +29 > LAA y ead LWeffen!f CStdGE3 4 UF Caza 
OuStudif KGUT OANp DEA Laentf C5 UALge Lay HUT Can aBige@UF sANIOSDZ 
= BAY 220F 
OUSHUSGES fA UF yAo #1 fest IANIVIP LHEOYT Ady DaORF NRE eferol ct 
: ORF Aolifi GZ LAA y ezdf Lefenif 
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OmuT dE YEU! + idikily Rupp asap aad ikyepy UF 3A aR dé BZ- 
. L{ADRAPNOSy Hoey | GeAaRenlf CNT & + wae KGeTD Adolf LEAPA 
Hod 2 Of KGinito ea hi UAAf Lipaeazti Age 57a UF AAR od BZ - 
Ao dE OGE KAR YE yb CStOGES fealy yARKHE20A KG Ap 
1 th d2AT [A Un LHC +5RAt PAT feaf YADK eAnwsy me U' @PUfj - 
LOGE Af CSDIAEE GAR Lipait dehy hy | BAT edt 
UgliLf Bio T lof fet yAb Gb Kop OR + HDI | ETRE Dafoe LHAR2D- 
ORT Aan iihy py) ADU AAG KG CAN6 Liny dgimy OsedRf DADA 
ARLE. TA Aaffen'f #T SANv AED y Aue LAA Cer Sip aif 
OUStuT @ +u ako KEeTH IT PLP | AdGES fA UF GUT oF Gi - 
ABARAT CAB DIKLDU OLBT Hf KPif CoteRen|f 
yAo KG dade eTLiyGdD541 fer YAK CALNYDIGKI Bf 2aBFE IL - 
KG DARF LAA AY FANT lon ZH feo dev PSD GAGES fA UF 


OUTIG Gdu BE Bu hyd offAnhDUoUEfoyT ARf DaOef + Hirde NRE Luze1ch 

YNUT K+UAAF YANG Ung EGR f 1 !oGinAA KfeP half frek OGG t OG 5 fA UF 
| fo U4 Gf yoeef LDGE WG If OSE Gif YG + diipdKUEdHs! sedK KE 
LY Nd+|40 | lov dz fENIVACPOI foA YG} fHNivenTKI lon LYABF IENILINKMELD 
+ GUf CLOTH OF 

.KfePholf fro! + pA Gat UGG UG Kf tft BZ - 

A GABF KJOALRS Hadar: OGEYG)!f 200K - 

ec [ba|KL flit LISA CHLGNE CADEipAA WanIAt GeTAS GIT Uf Dep - 

OGESA ¥f Cayce ZL nta7 

FRUNOUSORT [KLE KGeTif + nek GuGdp atiedp OUR UGTA CF SI GRK - 

YIGI 
OGE5 A Diet dA dade KET ypAdE TG CIP LHAKOSAUY HID ORPR f yh AK - 
1@Ap deck eT pis 6A |f OSLiinaday GE K rif CSK Gaaay yAT A Lz 6G 
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yGind? OUSG AAD G SibZit dA dE KGAR yAo KGfep cc A If OGLE PK 
OGIAT 6 RUF 
KG oi Ldap UF | A cafA Win ab Oreef YOzdk KE tn L in Fake ya Ak - 
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